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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

FPELEG HOWLAND, D. R. WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board
THOS, H. HALL, Manager for Canada
Toronto Agents, MCLEAN, SZELISKI & STONE, Limited

GENERAL ACCIDENT

ASSURANCE CO. OF CANADA

THE

CANADIAN CASUALTY
AND BOILER INSURANCE CO.
Continental Life Building TORONTO, ONTARIO

The above Companies are under the same management and
contro'l. Insurance'Pohcies of the most liberal form, at con-
servative rates, are issued on the following lines :

Steam Boller Automoblle Liability
Personal Accident Public Liability
Sickness Employers’ Liability
Theatre Liability Elevator Liability
Automobile Property Damage Teams Liabillty
Monthly Payment Accident and Sickness
JNO. J. DURANCE, Manager

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Personal Accident Sickness
Employers’ Liability Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
Head Office
Company'’s Building, 61-65 Adelaide Street East
TORONTO
BRANCHES —Quebec and Maritime Provinces...... MONTREAL
Manitoba and Saskatechewan............ WINNIPEG
British Columbia and Alberta........ VANCOUVER

London & Canadian Loan & Agency Co., Ltd.

EsTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $625,000 Assets, $5,222,441
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates, Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

W. WEDD, JxR., Secretary. V. B, WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - WINNIPEG
THOS. D. ROBINSON, President. :C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

OSLER & HAMMOND 1o 2ossas s
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold

on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEC

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York & London, Eng., Exchanges.

If interested in

MUNICIPAL BONDS

Send for Sample Copy

THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway = New York

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA, SASK. Established 1909

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern
city property.

We will represent you in any Financial or
Trust Capacity.

}
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors
HERBERT ACHESON C. L. Durig, B.A. B. M. WAKELINRG
Central Chambers, SASKATOON, Canada

Solicitors for Bank of Hamilton, Great West Permanent Loan Co., etc.

W. J. BowseRr, K.C. W. H. D. LADNER A. H. DoucLas
R. L. Rem, K.C. D. S. WALLBRIDGE J. G. GiBsoN

Bowser, Reid & Wallbridge

Bowser, Douglas, Ladner & Gibson
BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Building, 525 Seymour St., Vancouver, B.C.

BAIN, BICKNELL, MACDONELL & GORDON

Barristers, Solicitors, <c. Lumsden Building, Toronto

James W. Bain, K.C., Alfred Bicknell,
A. McLean Macdonell, K.C., M. L. Gordon,
J. M. Forgie, B. H. L. Symmes

General Solicitors for Imperial Bank of Canada.

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT.
We manufacture PAPER, High and medium grades

ENGINE SIZED TUB SIZED AIR DRIED
WHITE AND COLORED WRITINGS, BONDS, LEDGERS
M. F. & 8. C. BOOK, LITHO, ENVELOPE asxp COVERS

Made in Canada For Sale by all Wholesalers
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Z. A. LASH, K.C. ‘W. H. BLAKE, K.C. A. W. ANGLIN, K.OC.
WALTER GOW. MILLER LASH. GLYN OSLER. R. C. H. CASSELS.
M. C. CAMERON. GEORGE H. CASSELS. J. F. LASH,

S. G. CROWELL.
General Solicitors for

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc., ETC.

A. G. GILMOUR.

L: CGOFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN Established 1845 Toronto, Ontario

UsE “ MILNES’ COAL.”

HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why not buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson’'s Bay Co., The Massey-
Harris Co., Limited.

Balfour, Martin, Casey & Co.
BARRISTERS, SOLICITORS, NOTARIES, ETC.
Offices, 105 to 110 Darke Block ,, REGINA, Canada

Solicitors for Bank of Montreal
Cable Address, " Balfour.” Code, Western Union

J. EDWARD CALDWELL WALTER MiLLs, K.C,
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

= MOOSE JAW, Sask.

Solicitors for The Home Bank, The Moose Jaw Securities, Limited,
The Amortization Mortgage Company, Canadian Northern Railway,
Metropolitan Life Insurance Crmpany, Dominion Life Assurance Com-
pany, Canada National Fire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc.

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds. Size and Quality Real Value..

BROWN BROS., LTD.

NEw ADDRESS—

Cor. Simcoe and Pearl Toronto
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A. E. AMES
H. R TUDHOPE

T. BRADSHAW

F. J,. COOMBS
C. E. ABBS

GOVERNMENT AND
MUNICIPAL
DEBENTURES

A. E. AMES & CO.

/ ¢ ¢ ; s Established
sl i Union Bank Building, Toronto 1880

(63 King Street West)

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile
INSURANCE COMPANY
DIRECTORS:

Wm. McMASTER, Esq. G. N. MoxceL, Esq. E. L. Peasg, Esq.
Head Office for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON,

Manager Fire Department
H. N. BOYD

Manager Life Department

Evans & Gooch, Resident Agents, Toronto, 26 Wellington Street East

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY
Under the control of the
North British and Mercantile Insurance Company
RanpALL DAVIDSON, President
C. A. RicHARDSON, Vice-President and Secretary
DIRECTORS:

W. A. T. SWEATMAN N. T. HiLLARY
Head Office, WINNIPEG, MAN.

Agents Requived at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

S. E. RICHARDS

Certified Valuations

The Canadian Appraisal Company’s certificate of plant
values is recognized as authoritative in the highest financial
‘circles.

Its appraisal is an expert detailed analysis which
establishes quantities and values beyond question, and is
based upon present cost of reproduction new with actual
accrued depreciations.

The Canadian Appraisal Co., Limited

Head Office ... ....  Montreal
Toronto i Royal Bank Bldg.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Agents Wanted in Unrepresented
Districts
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- World Banking and the

War

IMPORTA.\]CE of Finance as a Factor in the Struggle—Little Destruc-
tion of Pre-War Capital Has Occurred as Yet—How the Neutrals
Benefit— Addition to Wealth During the War Will be Very Small.

principal agents that rendered possible the unprece-

dented expansion of production and of wealth in the

past century, so in the existing struggle it is by far
the most important part of the machinery for enabling
these fighting forces of limitless power to be brought into
and maintained in action.

So says Sir George Paish in an instructive article in
The Statist. He continues :—

In brief, the great inventions and the highly de-
veloped machinery of production and of distribution,
which have made such generous contributions in modern
times to the general well-being, are now being devoted
not to increasing the productivity of the world, but to
diminishing it, and both life and treasure are.being de-
stroyed on a scale so vast that the mind is almost in-
capable of comprehending the extent of the destruction
or all that it involves.

The highly developed machinery of banking is con-
tributing its full quota to the work of carrying on the war
in all the belligerent countries; indeed, without its con-
tribution the war could not be continued for more than a
few days, for it is through the banks that most of the
money is collected from the public for carrying on the
war. Indeed, no small part of the vast sums of money
expended on the war is banking money, as distinct from
investment money, and it is the money lent by bankers,
both directly to the governments at war and indirectly by
loans to investors, that is providing the greater part of
the funds expended upon the war.

Before one endeavors to form some idea of the con-
tributions which bankers are making to the funds for
carrying on this great war, and of the total sums ex-
pended, it is essential to realize certain fundamentals’ if
one is to avoid false conclusions and erroneous deductions.
The importance of forming a correct view of the financial
effect of the war will, of course, be obvious, especially in
discussing the effect of the war upon the position of banks
both in belligerent and in non-belligerent countries.

The first thing to recollect is that the war does not
mean any appreciable destruction of the world’s capital
as it existed prior to the war. Where property (houses,
ships, machinery, etc.) is injured by gunfire, by bombs,
or in any other way, or houses, buildings, machinery and
other property are allowed to deteriorate, or stocks of

JUST as the world’s banking system was one of the

goods accumulated hefore the war are consumed and are -

not replaced, there is destruction of pre-war capital; but
even during the war the construction of houses, factories,
ships, etc., is continuing in most countries, and, as far
as it is possible to come to a conclusion, the wastage of
old wealth through the war is made good, or nearly made
good, by the creation of new wealth of a permanent
character. Whether or not this condition of things will
continue throughout the war cannot be foretold. As the
war becomes more and more costly it is possible that no
new buildings or houses will be erected in the belligerent
countries, and that the maintenance outlays will be in-
adequate ; but unless the war is a very long one it may
be doubted if there will be any substantial reduction in
the pre-war wealth of the belligerent countries due to
these causes, while the wealth of the neutral countries as
a whole should show appreciable increase. The increase
in the latter will not be nearly as great as it would have
been but for the war; still, it should be appreciable.

The wealth destroyed by the war will consist, first,
of the savings that would have been available for new
construction in the countries engaged in the war, or which
may be lent to them by other countries, who but for the
war would have employed their savings in adding to their
own productive power; and, secondly, of capital with-
drawn by a belligerent nation from other nations and con-
sumed by it, a process which involves the payment of the
capital withdrawn by the nation which loses it out of its
savings, and a consequent reduction of the amount of its
savings available for reproductive purposes.

In brief, the existing great war expenditures do not
involve a diminution in the aggregate wealth of the world
as it existed prior to the war, but it does mean a very
small addition to that wealth during the war, and that the
addition to the wealth of non-belligerent countries will be
in some measure neutralized by the diminished wealth of
belligerent countries which suffer either from the destruc-
tion of property, or from need to borrow abroad or to sell
their foreign investments in order to meet their war
expenses. ]

Having regard to the military tactics hitherto pur-
sued of trench fighting, and of not defending populous
towns, it is evident that the destruction of l?mldmgS,
houses, and other fixed property by the war wnll_not _be
great. The damage to property caused by Zeppelin raids
is, of course, negligible, and the destruction of shipping
by submarines is quite unimportant. Moreover, so far
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the sal_es of securities to and the raising of loans in other
countries are not a serious matter. Great Britain has, it
1s true, called home a good deal of the floating capital
she employed abroad before the war, has sold a moderate
amount of her American investments, and recently has
contracted in the United States, in co-operation with
France, an Allies’ loan of 100,000,000, but against the
capital thus brought home she has lent large sums to her
Allies and colonies and foreign clients. Moreover, a good
deal of new capital has been invested in houses, factories,
‘ships, and machinery at home since the war began, and
it is evident that on balance the reduction in the wealth of
Great Britain since the war began, in spite of her great
war expenditures, has been insignificant. Whether this
condition of things will continue is, of course, unknown.
It depends upon the extent of our war expenses and how
far they are met by economies in our domestic ex-
penditures.

Loans to Dominions and Allies,

The nation’s expenses for government and war pur-
poses, including loans to Allies and colonies, are now at
the rate of nearly /5,000,000 per day, and to meet this
great expenditure substantial amounts of capital must be
E:alled in or 'borrowed from abroad, and the sum so called
in will appreciably exceed the amounts lent to Allies and
colg)nigs if the domestic expenditures of the nation are
maintained at their present high level. Should, however,
the domestic expenditures be substantially reduced, as
they can and may be reduced, then on balance the capital
called in or borrowed from other countries will be
neutralized, or nearly neutralized, by the money lent to
Allies and colonies, and the reduction in the aggregate of
Great Britain’s pre-war wealth will be inconsiderable.

The situation of France is very similar to that of
.Greazt Britain. The amount of money that France is call-
ing in from or borrowing abroad is not large, and is in
part set off by loans to Russia. The actual physical de-
struction of pre-war wealth by the enemies’ shells has to
be recko.net'i with; but when everything is taken into
account it is evident that the pre-war wealth of France
has not been substantially reduced, in spite of the fact
that her income has been temporarily curtailed by the

occupation of territory by the enemy and by the absence
of tourists.

Destruction of Russian Property.

Again, the destruction of property in Russia is not a
great matter, having regard to the peaceful evacuation of
important towns and their escape from bombardment, and
although Russia may need to borrow substantial sums
:abroac.i to pay for goods imported in consequence of the
impediment to exports caused by the closing of both the
Dardanelles and the Baltic, these borrowings will be in
some measure offset by new capital expenditures within
the country upon permanent works, houses, etc.

Much the same situation prevails in Germany, Austria
and Turkey, which, being unable to export any appre-
ciable amount of goods, are under the necessity of borrow-
ing abroad to pay for imports. Austria and Turkey are
borrowing moderate sums in Germany, and the latter is
selling securities and borrowing in the United States.
But against the sums thus borrowed must be placed the
capital expended upon new works and houses, and on
!)alance the consumption of these nations’ pre-war capital
Is not a great matter.

It is obvious that the pre-war wealth of the neutral
countries is not reduced by the war, but is increased by
the purchase of securities from the belligerent nations.

Volume s55.

In brief, the expenditure of great sums by the bel-
ligerent nations upon war is preventing the usual growth
of their wealth, but is causing only a very small diminu-
tion in the wealth they possessed prior to war. Hence for
all practical purposes the wealth of the various nations is
substantially unchanged at the amounts we gave last
year, less, of course, the shrinkage in the market value of
property and securities arising from the rise in the rate
of interest. The latter factor should, however, be in large
measure disregarded, as when the war is over and capital
again accumulates rapidly the rate of interest and the
value of property will probably return to levels not far re-
moved from those prevailing prior to the war, especially
if the world adopts measures for the prevention of great
wars. Even if values do not fully recover to their pre-
war level, capital will be as effective as, and perhaps more
effective than, it was before the war in wealth production,
owing to the desire or necessity of everyone to work
harder and more efficiently. Hence the income derived
from pre-war capital may be as great as, or greater than,
it was before peace was broken. It will be realized that the
true measure of the wealth of nations is the annual
real income derived from its use, not the number of
years’ purchase of that income, which is liable to wide
fluctuation. :

Heavy Loss of Wealth.

But with no appreciable reduction in the store of
capital accumulated by the world prior to the outbreak
of the present war the loss of wealth will still reach a
gigantic figure. Roughly speaking, the war will prevent
any substantial addition to the world’s wealth as long as
it lasts. When one recollects that normally the wealth of
Great Britain grows at the rate of about £400,000,000 a
year, of Germany some £ 300,000,000 a year, of France
over £200,000,000 a year, and of the other belligerent
nations in the aggregate at the rate of some £600,000,000
a year, and that during the war the whole of the wealth
that would otherwise be accumulated, amounting in the
aggregate to some ,41,500,000,000 a year will be destroy-
ed, one obtains some idea of its enormous cost and of its
economic consequences. Moreover, the loss to the world
arising from the absence of wealth accumulation in the
belligerent countries is not the total loss. All the countries
engaged in war are borrowing abroad, realizing securities,
or calling in capital, and although the amount of money
that can be obtained in this manner is governed by the
ability of what normally are the borrowing nations to
supply it, the amount so obtained is very substantial,
and it is evident that the greater part of the savings
of the entire world are being used to meet the war
expenditures. ~

Using Savings and Capital.

As far as it is possible to obtain data, the belligerent
nations are not only using their own normal savings of
about ,61,500,000,000 a year for war purposes, but are
withdrawing capital from the rest of the world, or borrow-
ing money from the neutral nations, at the rate of about
£700,000,000 a year. Hence the total loss of wealth to
the whole world, in comparison with the accumulation
that would take place but for the war, is in the neighbor-
hood of £2,200,000,000 a year. The ultimate effect of
this great destruction of wealth upon the world’s welfare
cannot be other than serious. It means that for the time
being practically all the important works of construction
in every land have had to be suspended, and that little
provision is being made for the world’s increasing needs
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in future years. Luckily these conditions have come at a
propitious moment; otherwise their results would be
much more serious than they will now be. In the last 10
or 11 years the world has expended an unparalleled
amount of money upon works of construction designed
to provide for a vast increase in production. The works
that have been constructed in all the young countries,
especially in the United States, in Canada, in Argentina
and in other South American countries, are practically
completed, and with a relatively small further expenditure
of capital it will be possible to increase the world’s pro-
ductive power in a very great measure. The savings that
are now heing destroyed would, for the most part, have
been devoted to the construction of houses, and to the
improvement of the cities and towns of Europe, and gen-
erally to raising the standard of life for the whole of the
populations of Europe, and in some measure for the dense
populations of Asia. It is this work that has had to be
suspended, and will now have to be postponed until a long
period of peace and of efficient work provide the wealth
to permit it to be undertaken. Thus the action of Ger-
many in making the war upon mankind will reduce the
standard of comfort that has hitherto been enjoyed by the
European nations, and will specially injure the German
people, who were securing so great a share of the increas-
ing wealth and so much advantage from the growth of
world prosperity.

Duration of War.

How much the economic condition of the world will
suffer in proportion to its population in consequence of
the war will be governed by its duration and the aggre-
gate loss of men and of treasure. If the war were
brought to an end in the early. future, the world would
probably recover from the injury in a relatively short
time; but if it were to last for two, three, or more years,
then the injury will progressively increase, and a very
much longer period will be needed for recovery. Fortu-
nately the war will not absorb the whole of the world’s
new savings, and it is evident that the high prices of food
and raw material will encourage farmers, mine owners,
and others, to extend production. The injury caused by
the destruction of savings will thus be minimized in some
measure. But when all these considerations are taken
into account, it is obvious that the immense growth in
the world’s wealth—by which we mean productive power
—which has gone on from decade to decade since the
Napoleonic wars has received a serious check, and that
while the war lasts the growth will be very small. When
peace is restored, however, the increased efficiency of the
belligerent nations should cause production to increase
with greater rapidity than in the past, and the adverse
economic effect of the war be gradually ameliorated.

New Savings Destroyed.

Thus we have come to the conclusion that the wealth
accumulated by the world prior to the war has not been,
and is not being, reduced appreciably, but that while the
war lasts the greater part of the new savings of the whole
world will be destroyed. Calculations have been made
that the destruction of wealth through the war is equal
to the sums expended upon the war.. If this were the true
situation, the injury caused by the war would be great
indeed, for in the fourteen months of war the money ex-
pended by the belligerent nations has amounted to the
great sum of about £4,275,000,000. The approximate
amounts spent by the various countries upon war in the
first fourteen months are as follows :— :
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War Expenditures, July 31, 1914, to September 30, 1915.

Great:Britain & vivinnc o £,1,072,000,000
Branee o s i iR i, 823,000,000
Russigition s b il 750,000,000
Ttalyinacon ot sy I 30,000,000

TotalvAllies it L £2,775,000,000
T e S m e e S 000,000,000
SR I s L e S AR 550,000,000
Al S S e 50,000,000

Total, Central Powers. . £ 1,500,000,000

Grandtotal-e oyl 454,27 5,000,000

Belligerents’ Enormous Expenditures.,

In the first few months of war the expenditures were
comparatively small; but it is obvious that the belligerent
nations are now spending an aggregate sum of about
£ 4,400,000,000 a year upon the war. This is about twice
the aggregate amount of their normal annual savings,
plus the sums they are borrowing from other nations, and
the amounts of their own capital they are bringing home
from abroad.

In calculating the amount of wealth destroyed by the
war it is essential to recollect that the great armies now
engaged in fighting, numbering some 17 millions of men,
would in any case have to be maintained out of ordinary
income, and that the war expenditures have been attended
by a great reduction in domestic expenditure. A large
part of the money expended for war is, indeed, maintain-
ing not only the armies, but vast numbers of people en-
gaged in production and distribution. Probably one-half
of the people of Great Britain are being maintained out of
the war expenditures, and the domestic expenditures of
the nation are, more or less, correspondingly reduced.
And a similar situation must exist in other belligerent
countries. Hence it is erroneous to assume that the
wealth of the belligerent countries is being reduced to the
full extent of the war expenditures or of the war loans
that are being created. As far as it is possible to obtain
the data thé net cost of the war to the belligerents is
about one-half of its total cost. And of the net cost about
two-thirds are being provided out of the normal savings
of the belligerent nations, and about one-third out of the
savings of neutral countries, Altogether it is probable
that about three-fourths of the savings of the entire world
are being employed to meet the cost of this conflict.

In May of last year the world’s wealth was
growing at the rate of upwards of three thousand million
pounds sterling a year. In the past twelve months, in
consequence of the war and of the financial and economic
disturbances caused by the war, the increase has been not
more than a thousand millions sterling, and in the current
twelve months of maximum war expenditures the addition
to the world’s wealth on balance may be not more than a
few hundred millions of pounds sterling. As soon as the
war comes to an end, however, and wealth is no longer
being destroyed as it is now, the accumulation of wealth
by the whole world should again be at the rate of over
three thousand millions a year. If the belligerent nations
become increasingly efficient and hardworking in conse-
quence of the discipline of war, the expansion in-the
world’s productive power and in its accumulated capital
after the war is over may indeed be so great that the vast
amount of wealth now being destroyed will be rapidly
recovered, and it may be that the economic effects of the

- war will disappear sooner than anyone now ventures to

hope for or dares to calculate.
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PERSONAL NOTES

Mr. James J. Salmond, managing-director of The Mone-
tary Times, leaves to-morrow night for a business trip to
New York City.

Mr. P. J. McIntosh, 26 Broadway, New York, president
General Gas Appliance Company, director of Montreal
Tramways and Halifax Electric, is mentioned as one ot the
likely directors of the New Peerless Truck and Motor Com-
pany.

Mr. Justice Stuart has appointed Mr. J. B. Watson,
chartered accountant, Calgary, permanent liquidator on the
estate of McCutcheon Brothers, Limited, real estate oper-
ators in several cities in Canada. All claims should be
lodged with Mr., Watson at Calgary. s

Mr. A. A. Wilson will go to San Francisco as assistant
manager of the branch of the Canadian Bank of Commerce
there. Mr. Wilson was formerly manager of the Fort Wil-
liam branch. He is succeeded by Mr. R. M. Saunders, who
was, until the present, manager in Claresholm, Alberta.

Mr. J. H. Lipsett has recently been appointed district
manager of the North American Life Insurance Company
for Grey and Bruce counties, with headquarters at Chesley,
Ont. Mr. H. W. Partlo, of Woodstock, has been appointed
district manager for Oxford and Perth counties. Mr, W. D.
McBride again takes the appointment of district manager
at Regina, Sask.

Mr. John Good has been appointed secretary of the
Guardian Accident and Guarantee Company at the head
office for Canada, Montreal, in succession to Mr. E. E. Ken-
von, who has accepted a commission in the 87th Battalion.
Mr. Good was for many years connected with the Glasgow
branch of the company.

. Mr. Maurice Ferrand, the Canadian manager of L’Union
Fire Insurance Company of Paris, has received an order
from the French war office to join the colors. The staff at
the head office for Canada made a presentation of a wrist
watch. Mr. Ferrand and the staff were the guests of Mr.
Lansing Lewis at the Canada Club, Montreal, where Mr.
Wilson, superintendent of agencies, made the presentation.
Mr. Wilson will have charge of the Canadian business dur-
ing Mr. Ferrand’s absence.

Mr. C. W. Rowley, manager of the Canadian Bank of
Commerce, at Winnipeg, in a recent interview, said: ‘‘Busi-
.ness this fall is not any different from any other fall except
that there is more of it. T do not think the country has ever
been as well off as it is now. The result of the big crop
will mean that a vast amount of debts will be wiped out.
People seem to have settled down now to face war conditions
and everybody is working a little harder, working a little
loncer and spending a little less.”’

B
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Mr. F. H. Russell, general manager of the Railway Pas-
sengers’ Assurance Company, Toronto, has just returned
from a business trip to the Pacific coast and prairie provin-
ces. He tells Zhe Monetary Times that conditions are
greatly improving there and that the present crop will do
much to set the west upon its feet again, so long as it re-
frains from wild speculation. In Alberta, particularly, Mr.
Russell saw splendid crops. . In some places they averaged
50 bushels to the acre and‘for considerable stretches.

Mr. John Galt, of Winnipeg, president of the Union
Bank, will return to Canada on the ‘“St. Paul” to-morrow.
He is in London bidding farewell to his son, Lieut. Galt,
of the Strathcona Horse, who is about to return to the front.
It is anticipated, said Mr. Galt, in an interview, that Cana-
dian farm lands must appreciate in the near future. When
the war broke out it almost seemed as if Canadian credit was
gone, but the prompt action of the government in standing
behind the banks helped to greatly ameliorate the position in
which the banks stand to-day. There is no better sign than
that the banks have been able to entirely dispense with the
promised government intervention on their behalf, added
Mr. Galt.

GCEORGE BURN, .

Ceneral Manager of the Bank of Ottawa, one of Canada’s
best-known bankers, who was re-elected yesterday
president of the Canadian Bankers’ Association,

1

Mr. Thomas B. Macaulay, president of the Sun Life
Insurance Company, predicted at the recent meeting of
Actuarial Society of America, that there will be another war
following the present European conflict, unless the arms of
the British empire are victorious. Among other Canadiams
present at this gathering were Messrs. J. B. McKechnie,
assistant manager and actuary of the Manufacturers’ Life
Insurance Company, Toronto, and H. R. Stevenson, actuary
the Crown Life Insurance Company.

Mr. Donald Malcolm Cameron; who has just been ap-
pointed treasurer of the Hamilton Provident and Loan So-
ciety, of Hamilton. was born in the village of Beaverton,
North Ontario, and is of Highland Scotch parentage. He
was educated in a public school, and with the exception of a
vear in the employ of the law firm of Crooks, Kingsmill and
Cattanach, Toronto, and a short time in the office of the
superintendent of a western railway company as a short-
hand writer, he has been in the service of the Hamilton
Provident ever since -he left school, 34 years ago. In that
time he has passed through every department of the society’s
business. Aside from business he has, perhaps, been more
prominent in amateur sport circles than in anything else,
as he is a great admirer of and believer in all forms of
amateur out-door sports. His brothers are Mr. W, K. Cam-
eron, barrister, St. Thomas, and Major H. S. Cameron,
37th Battalion overseas contingent.
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WAR, PUBLIC AND PRIVATE FUNDS

The national finances, all things considered, are in
good shape. We are still meeting a serious economic
readjustment, which has proceeded for nearly two years
and have also the problems of the war to face. For the
first seven months, ended October, of the present fiscal
year, the revenue was over $87,000;000, or $7,000,000
greater than for the corresponding period last year.
Ordinary expenditure is about the same as in 1914 but
expenditure on capital account, which includes war ex-
penses, is naturally considerably more than a year ago.
For the seven months, war expenditures aggregated
$53,359,158.

With the national finances in a comparatively satis-
factory position, the Dominicn government should con-
sider seriously whether it should not assume certain re-
sponsibilities which have been left to private funds.
These include the Canadian Patriotic Fund, the expenses
of recruiting, and the provision of such equipment as band
instruments, etc. The call upon the private purse, aside
from these, is heavy.

There is a widespread opinion, and one which the
government should take into consideration, that it is the
duty of the country as a whole to recruit men for the
army, to equip them, to send them to the battle line, to
maintain them, to bring them back, and in the meantime
to look after their dependents. That is a national work
and should be financed by national funds, the burden
being borne in equal proportion by the people. Too much
is being left to individual citizens and to regimental
officers. The government should finance every branch of
our military activity. Aside altogether from these matters,
there are innumerable calls upon private funds.

Canadian war bonds would make excellent Christmas
gifts.

Business is much better, but there are problems
ahead which require faith, hard work and commonsense,
without overconfidence.
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FARM CREDITS

The commission just appointed by the Dominion
government to investigate our national problems has
much work before it. The question of farm credits, it
seems to be taken for granted, will be one which the com-
missioners will investigate. On this point, an agricultural
journal, The Canadian Farm, says:—

‘“‘If there is one thing more than another that is
hampering agriculture at the present time it is the un-
satisfactory position in which the farmer is placed in
regard to financing his farming operations. This does
not apply to the more well-to-do farmer. He can take
care of himself in this respect. It is the farmer who is
just starting in or, owing to no fault of his own, has not
the means to hold his product for a better market, or who
has not the funds to take up live stock husbandry, or in
other ways carry on his farming operations in a way that
will advance his own business and thus increase the sum
total in agricultural production. It is the man on the
lower rung in agriculture who should be kept in mind by
any commission investigating farm credits or other phases
of the agricultural problem. It is the farmer in the West
who is compelled to sell his wheat output as soon as
threshed in order to pay his indebtedness, who deserves
first consideration. He has no desire to repudiate his
debts ; but he needs a fair deal in financing his operations.
He is more in need of getting all there is in the market
for what he has to sell than the farmer who has his farm
paid for and is free of debt.”’

It would be a good thing to have this question thor-
oughly threshed out. The new commission might see
that this is done. For some years past there has been a
murmur of discontent in certain quarters to the effect that
the farmer is not getting his due from the banks. The
facts will, we think, generally speaking, prove otherwise.
It is too often overlooked that the bank’s client must have
a proper basis of credit, before he can borrow. If he has
not, whether farmer or manufacturer, the banks naturally
would not consider it good banking practice to make a
loan. There are farmers, also, who will tell one that too
much and not too little credit is often a great trouble of
the agriculturalist. Now has come an excellent oppor-
tunity to marshal the facts.

The financial and economic rope is tightening around
Germany’s neck.

THE RETURNED SOLDIER

“To seek assistance at the House of Industry after
volunteering for active service, and being discharged
through illness, is the bitter experience of Gunner Charles
J. Gilmore, 107 Carlaw Avenue. A physical wreck owing
to having contracted pneumonia while training in Eng.land,
Gunner Gilmore’s only present source of revenue 1S an
allowance of $11 per month, out of which he has to sup-
port a wife and two children, Ruby, aged four, and Jessie,
aged two. The rent of the house is $15 per month, and
this, together with doctor’s bills and the cost of food, have
driven Gunner Gilmore to seek assistance from the House
of Industry.” §

The above is an item from a Toronto evening paper.
It is but one appeal for immediate .action upon the report
of the military hospitals commission regarding soldiers
returned from the front.
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BANK LOANS ABROAD

Premier Sifton, of Alberta, is reported to have made
the statement in an address at Vancouver, that in times
of crisis such as the present, the banks have found that
they could not call in their funds abroad. This statement
is frequently made but is quite incorrect. =~ While, for
example, a certain Toronto editor was penning it shortly
after the outbreak of war, several millions of the banks’
funds were being brought back from New York, with the
result that the editor had to add a significant postscript
to his article. =~ When war broke out, call loans abroad
totalled $123,545,287. Before a month had passed
$29,000,000 of these had been brought back to Canada.
By November last year, they had been reduced from
$125,000,000 to $74,000,000. Legitimate business in
Canada seldom calls in vain for bank accommodation.

Mr. Sifton also seemed to scorn the necessity of a
bank’s assets having to be kept in a liquid form. He
mentioned this in regard to the possibility of a run upon
banks. ‘‘Since when has anyone heard of a run on a
Canadian bank?’’ he asked. At the outbreak of war,
when finance and credit were paralyzed and confidence was
blown by the four winds, Canada was as near to a serious
run on bank deposits as it has ever been. Only by im-
mediate action on the part of the government and bankers
in framing emergency measures, was this disaster averted.
Liquid assets played no small part in that incident.

GAS AT MONTREAL

One of the sure signs of rapidly accumulating funds
is the appearance of literature which promises the investor
wonderful performances. The Union Securities, Limited,
of Montreal are the fiscal agents for a development com-
pany which plans to do, with natural gas and maybe oil,
surprising things in the Montreal region. A pamphlet
which bears the name of this securities company enjoins
oné to listen because ‘‘this is not a fantasy, this is not a
dream,” for ‘‘there are remarkably good reasons why
such an event as the striking of an oil gusher should
materialize,”” about 33 miles from Montreal. The
pamphlet in question bulks large with estimates,
‘‘woulds,’’ ‘‘shoulds,”” ‘‘mays’’ and ‘‘mights.”’

The estimated capacity of three producing wells of
natural gas is 10,000,000 cubic feet for 24 hours. An oil
gusher ‘“may be located at any time in the district.”’ The
fourth well, now drilling, ‘‘may be the one (to gush) and
create the stampede.’”” But as the pamphlet says, ‘‘This
is anticipating.”’ Still, ‘“‘these gas and oil fields may be
a most historic and remarkable event for Montreal,”” and
perhaps ‘‘the biggest thing the ¢ity of Montreal has ever
been presented with.”” The italics are ours.

To give a fillip to the sale of stock, apparently, the
Union Securities, Limited, has already had a raffle for a
$25 cash prize. This went to one of the folks who
obtained a numbered booklet describing an enterprise so
replete with possibilities and so interestingly described.

Evidently the Union Securities, Limited, is able to
tell when they expect the stock of the Natural Gas, Light,
Heat and Power Company, Limited to rise. Postcards
may be sent to the Union Securities, Limited, reading :
“Please send me further data you may have about the
natural gas wells near Montreal, present price of stock,
and when you expect the stock will increase in value.”
The Monetary Times has an inborn suspicion of com-
panies which can predict when stock prices will rise to a

- wells are hoped to be.

_share of the struggle.
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certain level. Some companies can tell even at what hour
on a certain day the stock will rise to a certain figure!

The literature being circulated respecting the com-
pany and the things it may do is as gushing as the gas
The company at present is
handling natural gas, just gas.

BUYING A WAR BOND

There will be peculiar gratification in holding a
Canadian war bond. The opportunity will come at the
end of the month, It will be available equally to the man
with a hundred dollars for investment and to the big
corporation. There will be no middleman. The govern-
ment will sell its bonds direct to all applicants. The
bonds will be purchaseable by instalments and that still
further facilitates a substantial response from the so-
called small investor who, in the aggregate, can do great
things. In buying a Canadian war bond we are lending
money to our own government to help finance Canada’s
share of the Great War. At the same time, we relieve to
that extent the tremendous financial burden placed upon
the Imperial government in financing its own war opera-
tions, those of some of the Allies, and of the business of
certain neutrals. The first impulse to purchase is naturally
a patriotic one. Money has been donated in millions of
dollars for purposes connected with the conduct of this
war. Now the Dominion government will ask for the
loan, not the gift, of money for the prosecution of its
For that loan it will pay an at-
tractive rate of interest. If the loan is for $50,000,000
it will be oversubscribed with ease. Indeed, were it
necessary, The Monetary Times has no doubt that four
times that amount could be subscribed without difficulty.

' BERLIN AND C.P.R. STOCK

The New York Post suggests that the foreign selling
of Canadian Pacific Railway stock is indirectly for Berlin
holders. - It says: ‘““For a time Canadian Pacific was the
market’s strongest railroad stock. In spite of reports of
European selling, foreign houses are the heaviest bor-
rowers of Canadian, which rules flat in the loan crowd.
Most of this foreign borrowing is by brokers representing
important Amsterdam bankers, and is supposed to be
against sales of stocks expected to arrive from that place.
The impression prevails that this selling is indirectly, at
least, for Berlin holders, who find a primary market for
their shares in Amsterdam. Foreign selling of other
issues has been large only at infrequent intervals, and
consignments by recently arrived American steamers
amounted to only moderate sums.”’

The selling of Canadian Pacific stock from Berlin can
hardly be of any great volume. In August last, Germany
held only 5.33 per cent. of Canadian Pacific common
stock, and it is unlikely that any further holdings have
been secured since then. In January, 1911, and June,
1913, French and German holdings together were 15 per
cent. The German holdings could safely be averaged at
7.50 per cent, for those years. This figure was reduced
last August to 5.33 per cent. Between January, 1grr,
and the outbreak of war, The Monetary Times has ex-
cellent reason for believing that German holdings had
risen as high as 4o per cent. Three days after the war
broke out, The Monetary Times stated that this figure had
dropped to 5 per cent. That was subsequently confirmed
by the figures which Sir Thomas Shaughnessy sent us.
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Provinces
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This Bank, with its Branches at every important point in Canada,

offers exceptional facilities for the transaction of a general Bankmg
business.

THE CANADIAN BANK
OF COMMERCE

Established 1867

Head Office TORONTO
Paid-up Capital ........ $15,000,000
Reserve Fund ........... $13,500,000

SiIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President
JOHN AIRD General Manager
H. V. F. JONES Assistant General Manager

377 Branches throughout Canada and in the United States,
England, Mexico and Newfoundland.

NEW YORK AGENCY—16 Exchange Place

WM. GRAY,
H.P. SCHBLL.} Agents

LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.
MEXICO BRANCH—Avenida San Francisco, No. 50
J. P. BELL, Manager

ST. JOHN’S, NEWFOUNDLAND
S. H. LOGAN, Manager
The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre-

spondents unexcelled . facilities for every kind of banking
business with Canada, and especially for collections.

Savings Bank Department at every Branch
(Yukon Territory excepted).

AT, —— 3 .N —7 =
f.‘i’.--_ww

HEAD OFFICE, TORONTO

CAPITAL PAID UP $7,000,000 RESERVE FUND, $7 000,000

PELEG HOWLAND E. HAY
PRESIDENT GENEI'AL MANAGER

HE first thing to

consider in select-
ing a depository for
your savings account
is the resources of the
institution.

17 Branches in Toronto
126 Branches in Canada

B,
ToronTo @ 2

L A e

A A




12 THE MONETARY TIMES

MONEY MARKETS

Messrs. Glazebrook 4nd Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows:—

Buyers. Sellers. Counter.
N fands . oo it par par C % to Y
Most funds oo lier par par % to %
Sterling—
Dlemnand - ninsy $4.64 34 $4.65 $4.67%
Cable transfers ..... $4.65% $4.653% $4.68%

Sterling demand in New York, $4.687.
Bank of England rate, 5 per cent.

BANK CLEARINC HOUSE RETURNS.

The following are the bank clearing house returns for
weeks ended November 4th, 1915, and November 5th, 1914,

~with changes:—

Week ended Week ended

Nov. 4, ’15. Nov. 5, ’14. Changes.

Montreall: -1 v a0 $ 67,135,027 $ 50,861,681 + $16,274,246
T Oromte =i 47,621,071 36,817,768 + 10,804,203
Winnipeg ........ 58,070,524 30,481,623 + 10,488,901
N apcourer s eaniiin g 5,770,822 7,217,215 — 1,446,303
Ottawa  ..... oo 4,705,885 4,413,503 + 382,202
Calgary = .. 0. 4,784,532 [ 4,253,670 & 550,856
Oebee: < iiosh e 3,528,058 3,816,150 — 288,002
Edmonton i 2,203,842 2,458,171 — 164,329
Hamnlton: v i 4,144,005 2,025,307 + 1,219,508
Nictoria a0 St Y. 815090 2,721,558 — 1,200,430
Halifax e sy 2,358,230 2,108,034 + 250,190
Regina | el midias 3,223,640 2,384,034 + 839,600
FEondom o i 2,175,711 1,877,603 -+ 298,018
St Jolny vl e 1,888,488 1,681,445 + 207,043
Saskatoon ... 2,008,804 1,201,552 F 807,252
Moose Jaw ....... 1,485,777 1,112,085 + 373,602
Fort William .. .. 619,132 753,325 — 134,103
Brantford " 0 744,680 412,305 + 332,384
Brandon o 957,006 012,055 + 44,051
Lethbridge < ;70 678,052 397,070 + 280,976
New Westminster .. 280,704 335,841 55,047
Medicine Hat ..... 401,677 300,500 + 101,171
Beétdrboro o 505,470 4323523 A 73,947

Potals i $217,076,058 $168,045,206 + $49,030,852

MONTHLY CANADIAN BANK CLEARINGS

The following are the figures for the Canadian Bank
Clearing Houses for the months of October, 1914, and
October, 1915, with changes:—

Qeticagrs. Oct; 1o14: Changes.
Mongreal 2o i ook $253,082,655 $226,518,202 + $27,464,393
Toronto .......... 176,073,058 162,831,368 + 13,242,590
Winnipeg " ooloa 200,012,586 160,400,234 + 42,522,352
Vancouver: = sy 24,506,029 31,165,702 — 6,568,773
Oftawa s tenr 2y 17,804,649 17,822,601 — 17,952
Calgaxy® /Lo 17,185,475 17,606,193 — 480,718
Quebec e it 14,987,168 15,536,943 — 549,775
Edmonton = .. 50 7,030,775 10,084,145 — 3,053,370
Hamilton' ..ii. .. 13,756,796 13,080,057 + 676,739
Victoma: ot 5.830,170 0,012,304 — ' 3,173,125
Halffax® oo s 0,314,878 8,619,844 + 695,034
Reginag - i ety 10,347,775 9,737,724 + 610,051
Eondon: 0. at5ids 755755277+ 7,313,000 + 262,211
St Jobn oo 6,439,836 6,525,133 — 85,297
Saskatoon . .....-- 6,438,040 5,270,193 + 1,167,856
Moose Jaw ..... .. 4,828,024 4,419,082 + 408,042
Fort William ..... 2,225,000 3,616,485 — 1,300,585
Brantford: . ... .. 2,507,308 2,435,630 + 161,768
Brandon .........: 2,481,602 3,084,079 — 603,377
Lethbridge  ....... 2,196,072 1,753,354 + 443,618
New Westminster .. 1,115,285 1,420,125 — 313,840
Medicine Hat ..... 1,562,219 1,420,368 + 141,851
Peterboro  ........ 1,760,068 1,787,488  — 17,520

Totals .... ... $700,764.253 $728,221,180 + 871,543,073
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AETNA LIFE EXTENDING CANADIAN BUSINESS

Division of Ontario Branch Into Two Sections—Outlook
for Underwriters

~ A pioneer in the Canadian msurance field the Actna
Life Insurance Company, of Hartford, established at To-
ronto, some 50 years ago, its general agency for Ontario.

- Mr. W. H. Orr, who is still connected with the company ‘at

Toronto, was for 31 years the manager of the agency, and
is well known to readers of 7 ke Monetary Times through
his insurance articles. More recently Messrs. T. B. Park-
inson and M. D. Johnson have been the managers in
charge.

Now in order to handle its large business in Ontario, the
Aetna Life is dividing the Ontario territory with agencies
at Toronto and London, to be known as the Eastern Ontario
agency, under the management of Messrs. Johnson and Orr,
and the Western Ontario agency, under Mr. T. B. Parkin-
son’s management.

Mr. Orr is New Manager.

Mr. G. H. Orr, the new joint manager of the eastern
section, has been connected with the Aetna all of his busi-
ness life and for a number of years has been associate city
manager at Toronto.

The company has taken new offices at Nos. go6-gog in
the Canadian Pacific Railway Building at Toronto, and
Suite 209 in the Dominion Savings Building, at London,

The premium collections on the business of the old agency
will continue to be handled by Mr. G. M. Cumming, who
will also have charge of the collections on the business of
Messrs. Johnson and Orr agency.

Mr. C. M. Brown, field superintendent from the home
office of the Aetna Life, when seen by 7 ke Monetary Times
in connection with these developments, was optimistic re-
garding Canadian conditions. He ‘said the splendid crops of
the west and the manufacture of war supplies in the east,
are going to more than compensate for the financial losses
in Canada occasioned by the war. As an evidence of the
faith which the Aetna Life has in the future of Camnada, it
may be stated that this company 1s taking larger quarters
for its agency at Toronto, besides which it is just now estab-
lishing a new agency at London, Ontario; doing this in
spite of the present disturbed conditions.

Confidence is Returning.

Mr. Brown has inspected a large portion of the Dominion
during the past few months, especially in the west, and finds
confidence gaining among the business men generally, which
confidence, in his opinion, is reflected in a large increase of
business which the Aetna has sustained during the past ten
months, and insurance interests after the war has ended will
be gainers through the greater attention the people are pav-
ing to the subject of life insurance protection at this time.

CRAND TRUNK RAILWAY SELLS NOTESIN NEW YORK

The Grand Trunk Railway has sold $4,000,000 two-year
5 per cent. notes to Messrs, Blair and Company, New York.
The notes are secured by a deposit of $5,254,632 4 per cemt.
sterling mortgage bonds of the Grand Trunk Pacific Railway,

due January 1st, 1962, which is therefore equal to about 130

per cent. collateral. The purchasers of the notes have the
right to convert into the pledged bonds at 8o and interest.
Four per cent. bonds due in 46 years at the price of 8o,
would yield the investor who converted his motes, about 5%
per cent. on a long-term security, guaranteed by the Do-
minion government.

Mr. George Burn, of the Bank of Ottawa, was re-elected
president, and Mr. H. A. Richardson, of the Bank of Nova
Scotia, vice-president, to succeed Mr. Alexander Laird, re-
cently retired, at the annual meeting of the Canadian Bank-
ers’ Association held at Montreal yesterday. The only other

change made was the appointment of Mr, Johm Aird, of the-

Bank of Commerce, to the executive committee,
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,338.33
Heap. OFFiCcE
6 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

This Bank has Branches in all the principal cities of
Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

Drafts, Money Orders, Circular Letters
of Credit and Travellers’ Cheques issued,
Negotiable anywhere

Agents in Canada for Colonial Bank, London, and West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH
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THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855.]
HEAD OFFICE _MONTREAL
BOARD OF DIRECTORS_
Wh. MoLsoN MACPHERSON, President S. H. EwiNo, Vice-President

Geo. BE. Drummond D, McNicoll F. W, Molson,
Wm. M. Birks W. A. Black E. C. PraTT, General Manager
W. H. DRAPER, Superintendent of Branches. E. W. Waup, Inspector
T. BERESFORD PHEPOE, Inspector of Western Branches.
H. A, HARRIES, THos. CARLISLE, Ass. Insprs.
ALBERTA BRANCHES
Calgary Formosa Teeswater Marketand
Camrose Frankford Toronto Harbor Branch
EBdmonton Hamilton Queen St. W. Br.St. Henri Branch
Lethbridge JMnrke; granch '&e;\to?w ; Igais%nne&xve Br.
ames arton ales aterlooCote des Neiges Br.
Blg:,‘,i?s?:;: ey Hensall West Toronto  St. Lawrence
Vancouver Highgate Williamsburg  Boulevard Brch.
Bast Bnd Breh, Iroquois Woodstock Cote St. Paul Br,
Kingsville Zurich Park and Bernard
MANITOBA Kirkton QUEBEC Ave. Branch
Winnipeg Lambton Mills Arthabaska Montreal, West
Portage Av. Br. 150400 Bedford Tetreaultville
ONTARIO Lucknow Chicoutimi Pierreville
Alvinston Meaford Cowansville Quebec
Amherstburg Merlin Drummondville Upper Town
Aylmer Morrisburg Fraserville Richmond
Belleville - Norwich and Riviere du Roberval | Sorel
Berlin Ottawa

Loup Station Sutton | St.Cesaire

Brockville Owen Sound Knowlton Ste. Marie Beauce
Chesterville Port Arthur Lachine St. Ours

Clinton Ridgetown Matane St. Théréese de
Delhi Simcoe Mont Joli Blainville
Drumbo Smith’s Falls Montreal Three Pistoles
Dutton St. Mary's St.James 8t.Br.Victoriaville
Exeter St. Thomas St.Catherine St.Ville St, Pierre
Forest East End Brch, Branch Waterloo

AGENTS IN GREAT BRITAIN AND CoLoNiES~ Londonand Liverpool—Parr’s
Bank, Limited. Ireland—Munster & Leinster Bank, Limited, Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa. Limited.

FOREIGN AoENTS — France — Societe Generale, Germany — Deutsche
Bank. Belgium—Antwerp—LaBanqued'Anvers. Chinaand Japan—Hong
Kong and Shanghai Banking Corporation. Cuba—BancoNacional de Cuba.

AGENTS IN UNITED_STATES—Agents andj Correspondents in all
the principal cities. G v ] . TR =

made in all parts of the Dominion, and returns romntly
CO“GC‘IOI‘\S remitted at lowest rates of exch C 5 oy

. cial
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Resgrve Fund - 12,000,000
Total Assets over 95,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS
JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President

G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCcINNES HON. N. CURRY

JAMES MANCHESTER W. W. WHITE, M.D.
S. J. MOORE W. D. ROSS
M. C. GRANT

General Manager’s Office, Toronto, Onts

BRANCHES IN CANADA
30 in Nova Scotia 33 in New Brunswick

7 in Prince Edward Island 11 in Quebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Bell Island Bonavista Bonne Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St. John's
Twillingate Wesleyville

IN-WEST INDIES

Havana, Cuba. San Juan, Porto Rico.
Jamalca—Black River, Kingston, Mandeville,

4 Montego Bay,
Port Antonio, Port Maria, St. Ann's Bay,

Savanna-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britain—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First National Bank, Min-
neapolis.
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CHANGES IN TRADE CHANNELS

Canada is Buying Less from Great Britain and More from
the United States

During the twelve months ended August last, Canada
bought $30,182,000 less from Great Britain, and sold $32,-
767,000 more. In the case of the United States, Canada
imported merchandise to the extent of $284,483,439, and gold
and bullion amounting to $122,463,728. The export figures
were merchandise $186,858,084, and gold $94,705,428. Imports
from France decreased by $7,002;000, while exports increased
by $21,364,000. Imports from the United States during the
twelve months ending with August last totalled $406,947,000.
Imports from Great Britain totalled only $75,123,000.

Imports of Merchandise.

The total imports of merchandise for the first twelve
months of the war were $415,813,000. Total exports were
$504,810,000. Imports fell off by $133,813,000. Exports in-
creased by $36,203,000.

The only division of exports that was below the aver-
ages for the four years ended August, 1912-15, inclusive, was
agriculture, which in the three years, 1912-15, had grown
from $131,000,000 to $183,461,818 only to drop last year to
$132,012,629, or nineteen millions below the average mark.
Manufactures were 83 millions above the average for the
four years mentioned, animal produce 25 millions above, forest
products three millions above, fisheries two millions, miscel-
laneous one and a half millions, while the mining exports
just achieved the average of that division, which was $54,-
000,000.

Who Were the Customers.

Canada increased her export trade with seven countries
last year, the largest increase being shown in the shipments
to the United States, which were $281,564,412, a growth of
$72,000,000, largely accounted for by the shipments of gold
and bullion from the British government’s depository at
Ottawa. Export trade with the motherland was greater by
$33,000,000, and this increase consisted in large part of war
munitions and animal produce. France, Canada’s ally,
patronized Canadian sources of supply to the extent of $27,-
136,345, or an increase of over five hundred per cent. The
other increases were in the trade with various units of the
British Empire,

Imports from “seven countries show ‘an increase, those
from the United States being $33,000,000 in advance of the
previous return. The Argentine Republic sent Canada an
extra million dollars worth of its products. Japan sold Can-
ada half a million dollars more goods as did the British East
Indies. Australia, New Zealand and other British colonies
also made a bid for more of Canada’s trade.

Among the most noticeable changes in the imports and
exports. given in the-following figures of the department of
trade and commerce ;:—

Imports.
Year ended Year ended
, August, August,
it 1914. 1015.
Bréadstafts: el i " $9,640,258 $14,601,582
Coall 'coke,ete.’ s b i 44,987,932 34,100,004
Cotons 5 e ISR e 34,206,003 26,080,106
Drugs, et il S it ol 14,418,050 12,802,304
Electric apparatus’ -ooivoi oo, 7,777,461 4,772,162
Fruits = «..ccovcsonieeccione... 17,533,070 13,500,088
Hides, skins  .oqeiciiiieniin 9,397,487 13,000,450
Metals, minerals ------------- 117)968:702 75)3961434
Settlers’ effects . .uv ot aanun 12,043,003 4,612,097
b e T Bl Ao s b 7,137,473 4,063,800
Wood and manufactures of ...... 21,331,004 9,327,027
Exports.

Breadstuffs: - ..o o et ee $153,728,007 ©  $116,774,641
Leather and manufactures of.... 4,588,052 16,803,793
Metals, minerals, etc. -....--- 68,588,856 85,841,708
Paper sk v inlers wims 14,085,080 17,043,006
e S R 28,085,200 52,650,364
Wood and manufactures of 50,881,412 55,702,222
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The changes in the various branches of industry are

" reflected in the above figures and those given in the accom-

panying table.

Where and What Canada is Buying and Selling

(Figures of the Department of Trade and Commerce, Ottawa)

ARTICLES

IMPORTS FOR CONSUMPTION

Dutiable goods.... 382,754,419 | 454,131,178) 357,077,803 245,784,547

Free g00dS.......coionnens 201,552,149 | 232,361,088 192,548,671 170,028,508
f Total imports, merchandise| 584,306,568 | 686,492,266 549,626,474| 415,813,055
Coin and bullion + ..ol iivaie v 17,234,466 5,894,092| 25,638,168| 122,473,271
Total imports....ee..svseess 601,541,034 | 692,386,358 575,264,642, 538,286,326
Duty collected .......civeeansn 100,096,929 | 117,757,072 95,327,982 78,856,044
EXPORTS i

Canadian produce—
Themine.. . ..cccvaeencn.aene 47,710,471 57,518,866, 58,456,773 54,947,979
The fisheries.......... .. | 16,510,581 17,776,928] 19,858,396 20,599,754
The forest...........u. 41,133,699 43,652,201 42,593,099| 45,658,916

46,410,334 | 43,485,340| 61,511,984 83.072.265

Animal produce....... < 072,
.| 131,277,101 159,118,576 183,461,818 132,912,629

Agricultural products.

Manufactures......... ..l 88,370,675 48,826,610| 63,209,044 121,042,381
Miscellaneous ............... el 102,087 119,408 817,911 2,370,039
Totals, Canadian pooduce..‘ 321,514,948 | 370,497,929 429.309,025| 460,603,963
Foreign produce.........ccoeue: ] 16,945,237 25,381,443 39,228,847 44,206,489
Total exports, merchandise| 338,460,185 | 395,879,372| 468,537 872 504,810.452
Coin and bullion.......... ... 10,954,935 17,672,882, 20,105,719 94,838,702
Total exports...... \Esil 349,415,120 413.552.254‘ 488.643,591[ 599,649,154
Aggregate trade. ...... PR s 950,956,154 1.105,938,612:\1.063.908,‘ 311,137,935,480

|

369,141 559,090 550,911 837,725
361,132 467,895/ 459,345 158,471
5,680.375 7,631,157| 6,189,664 6,717,791

ImporTS BY COUNTRIES
Australia........
British Africa
e East Indies . :
GUiaNA.. .. avee- I s

.| 4,571,113 3,498,243 3,880,278 3,397,849

“  W. Ind., inc’d’g Bermuda| 6,695,477 4,217,823|  5.598,628| 5,445,833
Newfoundland......ooeeeit ans 1,728,774 2,117,048 1,505,839 1,365,282
Mewy Zestanad .oy o dusideds 1,772,968 3,318,660/ 3,561,153 3,849,237
United Kingdom.... ...... ... 124,819,368 | 145,709,765 114,305,185 75,123,861
Other British..... ..... .| 1,077.573 1,506,156/  2,164.158| 3,541,879
Argentine Republic.. .| 8,252,180 3,799,198/  2,918,149| 3,809,485
BBIRIGM. o vonsies covie 3,592,060 4.714,946|  3,970.050 240,257
EORNGE 0 s s 13,687,316 | 15,084,760, 13,470,561 5,508,703
Germany.. ....... 12,152,989 | 15,119,056 12,756,172 584,541
Hollan oo Goi 2,701,020 3,107,397|  2,706,264] 1,251,383
daon ek 237 3,045,078 2,413,527 2,968,976

United States ... T| 393,900,001 | 448,823,800, 373,802,116 406,947,167
Other fOreign. .« vuonrsenzvsesss 21,970,710 | 29,716,292 25,012,642 16,537,886

S |

ExporTs BY COUNTRIES |
Australia..c....cocovives vangias 4,070,071 4,469,172/ 5,675,842 5,234,812
British Africa. ... ) 3,017,110 3,704,927| 4,814,015 . 4,682,805

: East Indies. s 582,966/ 6
Guian@d ... an. sveins ok 616,585 644,897 629,379 844,768
“  W. Ind., incl’d’g Bermuda| 4,793,894 4,368,797 5,075,849 4,346,551
Newfoundland.............oouen 4,439,963 4,740,616 4,841,419 4,170,703
New Zealand.. .| 1,511,766 1,867,542 2,075,336 2,817,220
United Kingdo .| 165,141,222 | 185,039,260, 218,254,968 251,021,871

“

Other British. . 681, 1,720,251 1,664,773 2,510,318
Argentine Repub .| 182,898,043 2,119,876 1,267,590 1,256,803
Belgium......... .| 8,894,517 5,568,556 4,803,771 847,668
Prapte /o400 .| 2,316,676 2,791,892 5,772,422 27,136,345
Germany...... . 3,900,179 3,710,647 4,415,467

Holland....... 2,258,687 4,966,064 6,575,170 2,402,423
Japan. ;. odieen 7 659,923 1,485,528 1,261,275 1,011,265
United States,.....iivuiseaniinen 138,444,493 | 175,559,925 209,033,603 281,564,412

Other foreign. ........... ..... 10,428,971 10,211,338! 11 821,710 9,06],8%\

; HOW FIRES START

At Montreal three small fires which were investigated
by Fire Commissioner Ritchie showed the following
causes :(— ‘

Defective electric wires were blamed for the blaze at
G. A. Peate Music School, 584 St. Catherine Street West,
on November sth.

Carelessness with matches was said to have been the
cause of the fire in the cigar factory of Mr. J. Brazelli,
3 Stephen Street, Notre Dame de Grace. The loss was esti-
mated by Mr. Brazelli at $700.. :

Wooden boxes which had been piled within a few feet
of a stove were the cause of the fire which broke out in
the restaurant conducted by Messrs. S. and G. Roddus, 2503
St. Lawrence Boulevard, Commissioner Ritchie at the en-
quiry warned business men against the violation of civic

by-laws.
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THE DOMINION BANK

Sir Edmund B. Osler, M.P., President. W. D. Matthews, Vice-President.

C. A. BOGERT, GEN. MANAGER.

Trust Funds Should be Deposited

in a Savings Account in The Dominion Bank. Such funds are
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or
voucher when cancelled by the bank.

275
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The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) ... ...... $5.000,000.00
L S Y e e R e i R i R R 3,000,000.00
Reserve Fund and Undivided Profits ......... ...... 4,053,140.63

DIRECTORS
W. F. Cowan, President. W. Frascis, K.C., Vice-President.

W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P.
Scholtie'd, Thos. H. Wood

HEeap Office, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager.
J. S. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENRT AT ALL BRANCHES

THE ——

Royal Bank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital=Patdinp .o 11,560,000
Reserve and Undivided Profits.... 13,174,000
Total Assels =, - sol aavi s 188,000,000

HEAD OFFICE, MONTREAL
Sir HERBERT S. HOLT, Pres. E. L. PEasE,V.Pres. & G. Mgr.
326 Branches in Canada and Newfoundland.
Twenty-eight Branches in Cuba, Porto Rico, Dominican
¢ Republic and Costa Rica.

BRITISH WEST INDIES
ANTIGUA—St. John’s; BAHAMAS— Nassau ;
BARBADOS—Bridgetown ; DOMINICA—Roseau;
GRENADA—St. George's; JAMAICA—Kingston ;
ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS— Belize.

BRITISH GUIANA—Georgetown, New Amsterdam,
and Rose Hall (Corentyne).

LONDON, ENGLAND NEW YORK CITY

2 Bank Bldgs., Cor. William and
Princes Street, E.C. | Cedar Streets.

Business Accounts carried upon favorable terms.
Savings Department at all Branches.

; { INCORPORATED
“[' ; 1855

BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA' &

Capital ... .......$5,000,000
Reserved Funds....6,402,810

YOUR BANKING SERVICE

LL who have Banking bus<iness, of whatever nature, to
transact will find the n odern Banking Service offered
by The Bank of Toronto most satisfactory. Long ex-

perience, ample resources, extensive foreign and domestic
connections enable us to provide adequate facilities for the
management of business accounts.

Directors
DUNCAN COULBON ol ok shabasssindasanivnssonson s apnssiosms President
W. G. GOODERHAM . ..Vice-President
J. HENDERSON........... A TR T S G R 2nd Vice-President

HON. C. 8. HYMAN, WILLIAM STONE, JOHN MACDONALD,
LT.-COL. A. E. GOODERHAM, BRIG.-GEN. F. S. MEIGHEN,
J. L. ENGLEHART, WM. I. GEAR

THOS. F. HOW, General Manager. J. R. LAMB, Supt. of Branches.
T. A. BIRD, Chief Inspector.

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BAKK, LTD.
NEW YORK- NATIONAL BANK OF COMMERCE
CHICAGO~FIRST NATIONAL BANK. 6

ASSETS $61,000,000

The National Bank of New Zealand

LIMITED
Head Office, 17 Moorgate Street, London, E.C.
Paid up Capitaland Rest............ $7,075,000

Reserve Liability of Proprietors .... 7,500,000

Head Office in New Zealand, Wellington, and 62 Branches
and Agencies throughout New Zealand.

Bills of Exchange collected. Wool and Produce Credits
arranged. All classes of Banking Business undertaken.

Agents in Canada:—The Canadian Bank of Commerce, Bank
of British North America, Bank of Montreal.

Correspondents in all parts of the World.

(NEW EDITION NOW READY) (SEND IN ORDERS NOW )

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St., TORONTO
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Chatham, Ont.—November 8—Mr. M. Lewis’ residence,
Princess Street. Loss and cause not stated. One death.

pungannon, Ont.—Mr. J. R. McNab’s apple evaporator.
Loss $3,000.

Fort William, Ont. — November 4— Mr. McKeown’s
grocery store, 205 Simpson Street. Loss not stated; insur-
ance, $10,000.

Galt, Ont.—November s—Ontario Hair Works. Loss,
$2,000. Cause unknown.

Cuelph, Ont.—November 2——-Mr, Colwill’s barn, rear
424 Woolwich Street. Loss and cause not stated.

Hamilton, Ont.—November 8—Mr. W. Strong’s resi-
dence, 238 Bay Street North. Loss, $1,000. Mr. Hugh
Strong’s residence adjoining. Loss, $200.

Longueuil, Que.—November 2—Mr. W. Busby’s resi-
dence, La Boute Avenue. Loss, $5,000. Cause not stated.

Macleod, Alta.—October 28—Mr. M. Scheer’s granary.
Cause, prairie fire.

Milton, N.S.—November 1—MacLeod Pulp and Paper
Company, Limited’s, mill. Loss, $200,000.

Miniota, Man.—November 5—Messrs. E. W. Ayers’
barber shop and pool-room; Biggs and Hamilton, car-
penter shop; A. Spencer, butcher; J. D. Forsyth, groceries,
confectionery and bakery; A. Manson’s store, which was
occupied by F. Clark, jeweller, and L. Byer, clothier; T.
Conway, harness shop; T. Conway’s vacant residence.

Montreal, Que.—November 5—Read Building. Floor
occupied by United Photographic Stores, Limited. I.oss,
$50,000. Cause mnot stated.

Moose Jaw, Sask.—November 3—Mr. McNick’s crops
destroyed by prairie fires.

Palmerston, Ont.—November 1—Mr, J. Darroch’s bank
barn and Mr. Brodhagen’s separator, Concession 2, Minto.
Loss not stated. Cause, sparks.

Paris, Ont.—November 1—Mr. C. Lovett’s barn. Loss,
$s00. Cause, supposed sparks from bonfire.

st. Mary’s, Ont.—November 5—Mr. T. Patterson’s barn
and contents. Loss, $3,000. Cause, supposed tramps.

sorel, Que.—November g—Convent and other buildings.
Loss, $225,000. Cause, gasoline explosion.

Toronto, Ont.—Acting Fire Chief Smith’s report for
the week ended November 1st shows the following loss:—

October 27—Store and dwelling of G. R. Garrison, 449
Queen Street West, owned by Toronto General Hospital
Trust. Cause, coal oil stove upset. Loss, contents, $25;
building, $25. Dwelling of J. O. Jacques, 20 Argyle Street,
owned by H. Benson. Cause, gas jet ignited fumes from
disinfectant. Loss, $25.

October 28—Dwelling of Mrs, C. McColm, 107 Mutual
Street, owned by Rosen and Waldon. Cause unknown.
Loss, contents, $100; building, $400.

October 2g—Building of R. J. Barber, 16 Francis Street,
and Ice Cream Cones Company, Limited, 18 Francis Street,
owned by R. W. Hannah, Cause unknown, Loss, contents,
$s500; building, $s500. Shed of M. Dean, 326 Lippincott
‘Street., Cause unknown. Loss, $27s5.

October 30—Dwelling of G. Samuel, 578 St. Clarens
Avenue. Cause unknown., Loss, $25. Building of Wm.
Finleyson, 139 Franklin Avenue. Cause, hot water front in
range exploded. Loss, contents, $25; building, $10. Dwell-
ing of E. D. Apted, 86 Huntley Street. Cause, children
-with lighted candles. Loss, contents, $40; building, $10.

November 1—Building of Sovereign Press, Sterling
‘Coffee Company, Hyman and Green, 191. John Street, owned
by Sovereign Press. Cause unknown, Loss, $2,400.

Wallaceburg, Ont.— November 8 — Mr. I. Sterling’s
store. Loss and cause not stated.

Lord Cunliffe has been recommended by the directors
4or re-election as governor of the Bank of England for a
fourth vear at the annual meeting in April. This recom-
mendation, which is equivalent to election, establishes a
record in the anmals of the institution as a governor usually
retires after serving two years, but continuity in manage-
ment is regarded more to be desired than the following of
-precedent under the present exceptional conditions.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Ingersoll, Ont.—The ratepayers are to vote on a by-law
to issue $70,000 bonds for a new school.

owen Sound, Ont.—A by-law to authorize a loan of
$12,000 to a shoe factory is to be voted upon.

Brantford, Ont.—The issue of $90,000 short-term bonds,
which was sold to local investors, was over-subscribed.

Fergus, Ont.—An offering of $25,000 6 per cent. 20-in-
stalment bonds is being made. Tenders close on November
25th. J. Thomson, chairman, Fergus. (Official announce-
ment appears on another page.)

Brantford, Ont.—Mr. A. K. Bunnell, city treasurer, in-
forms 7 ke Movietary Times that the city had upwards of 60
subscribers for its issue of $10,000 short-term bonds, and
about 45 of them were for sums of $1,000 or less. .

saskatchewan.—The following is a list of debenture
applications granted by the local government board:—

School Districts.—Calais, $1,600. F. R. Collins, Field-
ing. Genereux, $1,200. F. E. Livingstone, Dundurn.

Rural Telephone Companies.—Duval-Dunkeld, $2,800.
W. E. Turner, Duval. Dalrymple, $4,500. John Donald,
Cupar. Fillmore, $2,000. C. Wiberg, Fillmore.

Town.—Humboldt, $10,000, $1,000, $3,300, $2,900. W.
H. Styles, Humboldt.

City.—Regina. $34,700, $8,083, $86,986, $148,2009, $53.-
084. Geo. Beach, city clerk, Regina.

Outremont, Que.—In conmection with the issue of $1,-
000,000 5 per cent. 3-year bonds of the city of “which $700,-
000 have been sold, the following information was supplied:
The object of issue is revenue producing local improve-
ments, interest and sinking fund charges on which will be
provided by special taxes on properties benefiting by respec-
tive improvement. Total value of property as per Outre-
mont’s assessment roll for year ended October 31st, 1915
(estimated true value, $43,475,454), $21,737,727; amount
of exempted property deducted, $5,255,808; amount of tax-
able property, $16,481,019; limit of borrowing power, I5
per cent, of assessable value, $2,472,283; total debenture
debt, including present issue, but not including local im-
provements debt, $1,000,703; floating debt, $508,165; sink-
ing fund (invested according to law), $92,027; deduct float-
ing debt to be paid out of proceeds of sale of bond issue,
$508,165; met debt, $1,182.730. Mr. E. T. Sampson, sec-
retary-treasurer, informs 7 ke Monetary Times, the sales of
the $700,000 took place as follow: August 16th, 1915, $350,-
0o0o, at 96 and interest; September 21st, 1915, $122,000, at
par (accepted in payment of purchase of real estate for
municipal yard, etc.); November 8th, 1015, $228,000, at 95
and interest.

MUNICIPAL BONDS AWARDED

Carleton County, Ont.—$10,000 5 per cent., to The Im-
perial Bank.

outremont, Que.—$228,000 at 95, to Messrs. McKenzie
and Kingman, Montreal.

Welland County, Ont.—8$100,000 5 per cent. 30 years,
to Canada Bond Corporation, Toronto.

Brandon, Man.—$80,000 5 per cent, 30 years and $40,000
4 per cent, 40 years, to The Imperial Bank.

The British Government has not been able to accept
the tender of Canadian packers for large supplies of dressed
beef for the forces at the front. The main reason assigned
is an extension of long-term contracts with the Argentine
Government. The British Board of Trade, however, intends
to put a large refrigerator steamer at the disposal of Cana-
dian packers to forward shipments at their own risk, and
other ships will be provided, if necessary, to furnish the
desired outlets for Canada’s surplus beef produce.

Mr. C. M. Turner, formerly Calgary manager of the
Imperial Life Assurance Compamy, died recently at Long
Beach, California.
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78 Church Street
Cor. Queen West and Bathurst
Cor. Queen East and Ontario

i HOME BANK

OF CANADA $5%%

Branches and Connections throughout Canada
JAMES MASON, General Manager
MEAD OFFICE AND NINE BRANCHES IN TORONTO

Head Office—8-10 King Street West-—Toronto Branch

Cor. Bloor West and Bathurst

236 Broadview Ave,, Cor. Wilton Ave.

1871 Dundas St., Cor. High Park Ave.
1220 Yonge Street (Subway), Cor Alcorn Ave.

2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

THE
BANHK OF OTTAWA

DIVIDEND No. 97

Notice is hereby given that a dividend of Three per cent., being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank, has this day been declared for the current three months,
and that the said dividend will be payable at the Bank and its branches
on and after Wednesday, the First day of December, 1915, to shareholders
of record at the close of business on the 17th of November next.

The Annual General Meeting of the shareholders will be held at the
Banking House in this City, on Wednesday, the 15th day of December
next, the chair to be taken at 8 o'clock p.m.

By Order of the Board,
GEO. BURN,
Ottawa, Ont., General Manager
October 18th, 1915. 45

THE

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized - - - $1,000,000

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson
Verwood, Reddlyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

STERLING BANK |

OF CANADA

Rigid adherence to sound
banking principles has estab-
lished perfect confidence in
the service we render.

Head Office:
King and Bay Streets, Toronto

Toronto Branches:

Adelaide and Simcoe Streets Yonge and Carlton Streets

Queen St. and Jameson Ave, Dundas and Keele Streets

College and Grace Streets Wilton Ave and Parliament St.
Church Street and Wilton Avenue. (a)

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - . - - $ 5,000,000
Reserve - - . B - 3,400,000
' Total Assets (Over) - - - 80,000,000

BOARD OF DIRECTORS

Honorary President SIR WILLIAM PRICE
President JOHN GALT, Esq.
Vice-Presidents

R. T. RILEY, Esq. G. H. THOMSON, Esq.

W. R. Allan, Esq. S. Haas, Esq.

Hume Blake, Esq. J. S. Hough, Esq., K.C.

M. Bull, Esq. F. E. Kenaston, Esq.

Brig.-Gen. J. W. Carson  R. O. McCulloch, Esq.

B. B. Cronyn, Esq. Wm. Shaw, Esq.

E. L. Drewry, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Superintendent of Branches and

Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S.W.

HE Bank, having over 320 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travel'ers’ Cheques issued available in all parts of
the world

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given thata Dividend of One and Three-
quarters per cent. upon the Paid-up Capital Stock of this In-
stitution has been declared for the current quarter, and that the
same will be payable at its banking house in this city, and
at its branches, on and after Wednesday, the First day of
December next. to Shareholders of record on 15th November.

The Annual General Meeting of the shareholders‘ will be
held at the Head Office in Quebec, on Monday, the S'x,‘h day
of December next. The chair will be taken at Three o’clock.

By order of the Board,
B. B. STEVENSON,

Quebec, 19th October, 1915. 83 General Manager
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MISMANAGEMENT OF SINKING FUNDS

There is None Worth Considering in a Serial Bond Issue
Except Wilful Default

[The following letter has been received regarding the
relative merits of serial and sinking fund municipal bonds.
It comes in reply to the letter of Mr, W. D. L. Hardie, mayor
of Lethbridge, printed in these columns last week, and is
penned by Mr. Charles F. Cushman, manager of the
municipal bond department of the New York Life Insurance
Company, an authority whose opinion is entitled to serious
consideration. ]

Editor, The Monetary T imes:—

Sir,—In the endeavor to convince Mayor Hardie that the
consensus of opinion of those whose long and varied experi-
ence in connection with municipal securities has led them to
advocate the serial method of issuing bonds as the proper
one, I wish to quote Charles B. Wood, Esquire, Chicago, Ill.,
one of the recognized authorities in the United States on the
subject, who states:—

““We know that, whatever the laws provide, sink-
ing funds are a myth. Experience has proven this
to.be the case, and the only remedy is to have the
bonds payable serially, then there is no need of a
sinking fund. It seems to me that the time should
soon come when discriminating inwvestors would not
purchase any bonds unless they were payable in
serial instalments beginning one year from date. It
is far the best and soundest financial policy for the
issuing body to adopt, and the practice of issuing
bonds in this way is on the increase all the time. I
should say that fully three-fourths of the bonds issued
in the State of Illinois are payable serially, and I
take the broad ground that every bond should be so
paid. In many places the laws will not permit this,
but in such places the laws should be amended.”’

The foregoing is the emphatic opinion of a prominent
and practical bond attorney of many years’ experience.

Interesting in the Abstract,

Mayor Hardie is aggrieved because Mr. Bradshaw and
the writer happen to be in disagreement with Mr. Turner
and others. Mr. Turner has written a very able treatise on
the ‘theory of the sinking fund, which is interesting in the
abstract. Sinking fund advocates were in the majority a
number of vears ago, before the practical disadvantages of
that method had been clearly demonstrated by experience,
!aut there are few champions of the sinking fund to-day, as
is manifest by the constantly increasing serial loans, which
have been made compulsory by a number of our states,
n(_)tably California and Massachusetts, and have been adopted
without compulsion by many others.

Under the serial plan the bhorrower repays the principal
sum In annual instalments, each transaction being final and
complete. Under the sinking fund plan, the borrower re-
tains the annual sinking fund instalment for possible specu-
lative investment in real estate mortgages at high interest
rates on inflated values, if in a new community, or in some
other manner at the pleasure, or under laws governing the
action of the sinking fund commission.

Default Could Not Have Occurred.

One prominent city recently refunded for twenty years
$775,000 bonds of an original issue of $800,000 twenty-year
bonds for the payment of which the law provided that full
sinking fund provision should be made. Had the bonds
been issued in serial form no such default could have
occurred and the debt would to-day be extinguished.

The mayor of a city in an agricultural section was ap-
proached by a number of influential taxpayers with the re-
quest that the city refrain from levying the annual bond
sinking fund tax that year on the plea that crops were poor
and money scarce. In other words, the said taxpayvers were
willing to have the city violate a solemn and binding con-
tract in order to relieve them from personal inconvenience.
City officials may accede to such a request under political
pressure, and temporarily avoid detec'glon by *the. bondhold-
ers, but to neglect to pay a maturing instalment of bonds is
to defoult and seriouslv injure the municipality’s credit.

Volume 5s.

Mayor Hardie states that it remains an open question
whether the instalment bond will bring a better price than
the sinking fund bond, as ‘“we have no actual case where the
same city sold both at the same time.”” On June 29th, 1915,
New York City sold $71,000,000 4% per cent. bonds, of which
$46,000,000 mature June 1st, 1965, while the remaining $25,-
000,000 mature annually from 1916 to 1930 inclusive. Com-
menting upon the sale the Weekly Bond Buyer of New York
City in its issue of July 3rd, 1915, published the following :—

““There is at least one big lesson to be drawn
from the results of the New York. City bond sale for
the benefit of all future municipal borrowers. The
average = prices paid for the two issues speak for
themselves in no uncertain terms. What they say is
this: The largest city in the United States, in ar-
ranging its biggest bond flotation, finds the net inter-
est cost annually per $1,000 on a s50-year bond to be
$1.40 more than on a bond of a series running from
1 to 15 years. In other words, the basis on which:
the city sold its old-fashioned so-year bonds is about
4.437 per cent., while the basis on which the 1-15 year
serial bonds were taken is only 4.297 per cent. These
two issues, it should be remembered, are identical
in every way, except as to maturity, and practically
the same bidders for one issue also offered to take
the other bonds. But, without exception, the bids
differed in price in favor of the serial bonds. The
fact that the great City of New York has now clearly
demonstrated the market advantages of ‘‘serials’”
over the old long term ‘‘straight’’ maturity bonds
should be sufficient for those skeptical officials of
smaller municipalities. Surely, if the cities with the
greatest resources, the finest credit, the widest mar-
ket for their bonds, find it profitable to issue
“‘serials,” can there be any further question on the
score when the principal is applied to the small city or
town ?”’

I believe the above illustrations and quotations con-
tain conclusive answers to Mayor Hardie’s various statements,
with the possible exception of his last, i.e., ¢ * * * * %
management is the all-important feature in both forms of
bonds. The one is just as capable of good and bad handling
as the other notwithstanding what Mr. Cushman says to the
contrary.”” May I point out in closing that while there are
innumerable opportunities for mismanagement of sinking

" funds, there is none that is worth considering in a serial bond.

issue except wilful default.
Yours, etc.,
Charles F. Cushman.
New York, November 4th.

SHIPPINGC IS BRISK AT ST. JOHN
. Officials of the Canadian Pacific Railway are visiting-
St. John for the purpose of providing for the biggest ocean
service in the history of St. John, 7The Monetary Times is.
informed by Mr. R. E. Armstrong, secretary of the St John
board of trade. It has been announced that twenty-two-
Canadian Pacific Railway liners, the majority of which are-
of the heaviest tonnage, will come to St. John this winter.
In addition to this large fleet at least twenty steamers will"
be needed for imperial shipments. Then there will be the -
fleets of the Manchester line, Furness line, Head line, Royal
Mail Steamship Company, Donaldson line, the South -
African and New Zealand line, besides many independent -
steamers, which will tax the capacity of the port to its.
utmost. i

A large number of men is employed in erecting ware-
houses and in preparing berths for this fleet on the western -
side of harbor. ;

Almost forty-four million dollars worth of exports .
passed through St. Tohn last year. The aggregate during
the current vear will probably exceed this quantity. This
traffic means much in the wav of labor and business for
this winter port,

The provincial premier while in Ottawa recently inter-
viewed the federal government with a view to having some -
of the vessels recently released by the British admiralty
utilized at northern New Brunswick ports in the carrying
of unshipped lumber. There is lumber at the North Shore -
ports, awaiting shipment. Some of these vessels may be -
available at the ~nd of the vear.
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BANKOF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ..cveveecasancssssnnssses$5,000,000
CAPITAL RAIDLUP L i iona snonsenssinni s 4 neer 0,000,000
RIS L e s bus e o e s ey 2 84 100,000

DIRECTORS
Sir JOHN S. HENDRIE, K.C.M.G., President.
CYRUS A. BIRGE, Vice-President.
C. C. Dalton C. H. Newton J. Turnbull

Robert Hobson ___George Rutherford W. A. Wood
J. P. BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield Simcoe
Beamsville Hagersville Neustadt Southampton
Berlin Hamilton New Hamburg St. Williams
Blyth ‘* Barton St. Niagara Falls Teeswater
Brantford ‘* Deering Niugara Falls, S. Toronto
‘* Bast End ' East End Oakville ' Queen &
Burlington’ ** market Orangeville Spadina
Chesley ‘“ North End Owen Sound ‘" College &
Delhi ‘* West End  Palmerston .. . Ossington
Dundalk Jarvis Paris Yonge &
Dundas Listowel Port Arthur : _Gould
Dunnville Lucknow Port Elgin Vittoria
Fordwich Midland Port Rowan West Toronto
Ft. William Milton Princeton Wingham
Georgetown Milverton Ripley Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Rim Creek Mather Snowflake Norwood
Foxwarren 2 ‘*  Princess St.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach Tuxford
Loreburn BRITISH COLUMBIA
ALBERTA Armstrong Vancouver
Cayley Stavely Kamloops Vancouver E.
Champion Taber Penticton N. Vancouver
Granum Vulcan Port Hammond  S.Vancouver
Nanton Salmon Arm (Cedar Cottage
SIS A A5

We Make a Specialty of
Financial Printing

There is all the difference in the world
between Financial and ordinary Commer-
cial printing. That is why we have found
it advisable to specialize in Financial
Printing.

Drop us a line or telephone, and our
traveler will be glad to call, furnish esti-

mates, etc. Phone M. 7404.

Job Department

Monetary Times Printing Co.
of Canada, Limited

62 CHURCH STREET B TORONTO
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OF CANADA

ESTABLISHED IN 1864

Capital Paid-up ~ $7,000,000
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Head Office, MONTREAL

Board of Directors:

Sir H. MONTAGU ALLAN, President
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Inspectors—W. A, MELDRUM A. C. PATERSON
C. E. BARTHE J. B. DONNELLY
F. X. HAHN
QUEBEC
Montreal, Head Office: St James St. Huntingdon Shawvilie
M 1255 St. Catherine St. E. Lachine Sherbrooke
& 320 St. Catherine St. W. Maisonneuve Ste. Agathedes
ke St. Denis St. Napierville Monts
4 1330 St. Lawrence Blyrd. Ormstown St. Jerome
: 1866 St. Lawrence Blvrd. Quebec St. Johns
i 672 Centre St. ‘¢ St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
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Coronation Islay Raymond Viking
Daysland Killam Redcliff Wainwright
Delburne; Lacombe Red Deer West Edmonton®
Donalda’ Leduc Rimbey * Wetaskiwin s 2
5 BRITISH COLUMBIA i
Chilliwack New Westminster *Sidney Victeria
Nanaimo Oak Bay ZVancouver
Hastings St."
NEW BRUNSWICK NOVA SCOTIA
St. John T CHalifax

' ISUB-AGENCIRS—Ontario—Beachville, Calabogie, Frankville. Lon-
don South, Lyndhurst. Muirkirk, Newington, Pelee Island. Manitoba—
Austin, Griswold, Lauder, Sidney. Alberta—Botha,Czar. > == ‘8
New York Acevcv—83 and 65 Wall Street.
BANKERS IN GREAT BriTAIN—The London Joint Stock Bank, Limited
ToroNTO BrRANCHES—A. B. PATTERSON, Manager




20 THE MONETARY TIMES

EXCHANGE CENTRE IN CANADA?

Is It Feasible to Create One Here Instead of in
New York?

Editor, The Monetary 1 imes: :

Sir,—Mr. D. A. Thomas, the British representative in
America for securing munitions, advises that orders to
Canadian manufacturers will be jncrgased to a value of
$500,000,000. Whether this sum will include the Russian
Government orders, which are being paid for by Grgat
Britain, is not quite clear, and it, no doubt, does mnot in-
clude the large orders given by both the French and Russmn
Governments and .railways for locomotives, cars, rails and
other railway equipment. Exports to KEurope of products
from the farm, fisheries, the mines and the forests, and from
the manufactories not engaged on war orders, may be put
down at another $270,000,000. Thus, during the next twe}ve
months or less, the Canadian manufacturers and exporting
houses will have to draw bills of exchange on London and
Paris, but chiefly on London, amounting to towards $8oc,-
000,000. Under the present practice the vast bulk of these
bills will be sent by our bankers to New York and sold to
international and other bankers, and, to that important
extent, will further complicate what is already a very
serious exchange difficulty there. If the present low rates
of exchange continue, they will entail, on the war orders
already given in the United States and Canada, a loss to
the allied governments of probably $115,000,000 in exchange
alone in addition to, from the same cause, the huge loss on
shipments of grain, cotton and other products.

More than Face Value,

As against this large amount of $800,000,000 in bills,
chiefly on London, what have we in indebtedness which
Canada has to pay to FEurope? Imports from the United
Kingdom and other European countries may be put down
at $225,000,000; and there is the principal whenever falling
due, and the semi-annual interest, on all the various Do-
minion and provincial loans, on the immense stocks and
securities of the Canadian Pacific, Canadian Northern and
other steam and electric railways, on the bonds and stocks
of very numerous industrial, land, banking and other cor-
porations, and on the mortgage investments made all over
the country for British capital by trust companies, sthxtors
and other agents. The coupons and dividend and interest
cheques, even when payable in Canada alone, often come
in large numbers through New York. .At the present time,
however, British bankers seem to send them for collection
almost entirely to that centre, where exchange is then pur®
chased at the prevailing low rate, with the result, just now,
that the holders receive about 4% per cent, more than the
face value of their interest return.

All remittances by British bankers to New York of
securities, coupons and dividend and interest cheques pay-
able in Canada create in Canada an indebtedness from there
to New York, and further complicate another exchange pro-
blem now existing between this country and the United
States, for Canadian imports from the United States exceed
the exports to it by probably $250,000,000. Presumably our
Canadian bankers cover this difference by remitting to New
York sterling produce and other bills instead of sending
these direct to London.

May be Strong Enough.

Concurrently with the great development of the Do-
minion during the past few years, the business and re-
sources of the Canadian banks have very largely increased,
and the prestige of some of them in the money markets of
London, Paris and New ){ork is remarkable. Are they in
a sufficiently strong position to assume a role in exchange
independent of New York, for important questions are sug-
gested by the existing unfavorable conditions in exchange
in New York? Why should the position in that city be com-
plicated by ‘making it the market or the coming avalanche
of Canada’s sterling exchange? Have the bankers there
not enough to do in meeting their own exchange problems
arising not only from enormous war orders. which alone
some authorities place at two billions of dollars, but also
from huge exports of grain, cotton and other produce? Is
it necessary for our banks to be dependent on New York

in this matter?

Volume s55.

Have not some of the Canadian banks the ample
strength, the known enterprise, and the high financial
reputation to—with some sympathy and perhaps even co-
operation from the Canadian Government—create an ex-
change centre in Canada from which direct dealings would
be made with London and Paris instead of through New
York? Are not conditions in Canada as a separate na-
tionality so sufficiently different. from those in the United
States that we should not here be necessarily affected by
the causes which give rise to variations in that market?
The war has largely changed for the better the commercial
relations of Canada with foreign countries, as well as with
the other colonies of the Empire. Our manufacturers have
hitherto almost entirely confined their attention to the home
market. The war has now opened their eyes to the advan-
tages of the foreign trade, and has been their introduction
to not only foreign governments, but to the mercantile com-
munities of these foreign states. The export business, now
so vigorously begun, will be continued and more widely
developed on a permanent basis when the war is over, and
this means a further extension of the exchange business.

What do Bankers Think?

Bankers will, no doubt, see difficulties in the way of
a Canadian centre for exchange. The unequal export and
import conditions between Canada and the United States
may be one; insufficiency of free capital may be another;
whilst a third may be that Canada would, in a general way,
follow the exchange rates in New York, and that thus the
position would not be much bettered. Conditions are, how-
ever, not always the same in the two markets, and if Canada
were not a seller in New York, there would be one im-
portant element removed which presently aids in 10vyering
the exchange rate there. The present system may be simple,
but it leaves a further profit in the hands of the New York
buyer, and it is for the Canadian bankers to say whether,
with the enlarging trade of the country, it is not possible
to deal in Canada with exchange in the same way as these
New York bankers have to do in their direct dealings with
London and other European centres. Here, then, is a sug-
gestion for consideration from a patriotic, Imperial and a
business point of view.

Yours, etc.,
A. T. Drummond, LL.D.
Toronto, Nov. 8th.

PAYROLLS ARE LARCER HERE
(Staff Correspondence.)
Vancouver, November 6th.

The outlook for the coal mining business is splendid,
an official of the Western Fuel Company, Nanaimo, told
The Monetary Times this week. The October payroll in
connection with the coal mining industry at Ladysmith was
larger than any since 1912, At Fernie also an improve-
ment is noticeable.

At Mill Creek, at the head of Howe Sound, the British
Columbia Sulphite Fibre Company is doubling its capacity
for producing mechanical wood pulp.

In the interior parts of the province conditions are
stated to be better than for years. At Trail several houses
are under construction. The Consolidated Mining and
Smelting Company is spending several hundred thousand
dollars in the construction of its new zinc smelter. At
Greenwood the British Columbia Copper Company plans to
spend a million dollars in improvements above and below
ground.

A distinct betterment in the lumber industry is shown,
particularly in the Kootenay. The amount of logs scaled
in September was 92,000,000 feet, which is better than for
two or three years, and close to the record. Part of this
was delayed returns for August., From the Kootenay comes
word of resumption of operations of mill after mill. An.
nouncement was made at Cranbrook that the stock of sea-
soned lumber on hand in East Kootenay was 65,000,000 feet,
whereas the normal stock should be 200,000,000. At present
rate of shipping it is probable that every mill will be
obliged to be cutting by next spring.

At Prince Rupert many Seattle fishing companies have
established branches and are shipping over the Grand
Trunk Pacificc Not only is this freight for the rail-
way, but trade for the lumber plants which manufacture
boxes, etc.
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Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 21 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The National Bank of Scotland
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Head Office EDINBURGCH
J. S. COCKBURN, General Manager. GEBORGE B. HART, Secretary.

LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
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AUSTRALIA and NEW ZEALAND

BANRKR OF NEW SOUTH WALES

(ESTABLISHED 1817)

AUSTRALIA

PAID UP CAPITAL - - 5 *
RESERVE FUND - - - :
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1915

- - - $ 17,500,000.00
12,750,000.00
17,500,000.00

$ 47,750,000.00
2 o - - - $267,918,826.00

J. RUSSELL FRENCH, General Manager

346 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transactsevery description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: SYDNEY, NEW SOUTH WALES

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

AcenTs: BANK OF MONTREAL, ROYAL BANK OF CANADA

CANADIAN FINANCIERS
TRUST COMPANY

Head Office, 839 Hastings St. W., Vancouver, B.C.,

as Fiscal Agents for the

CITY OF SALMON ARM, B.C,

invite applications for

$40,000 of 6% 30 Years Waterworks Deben-
tures of that City.

Full particulars concerning these and other B.C. Debentures
on application.

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL AND UNDIVIDED PrOFITS ... $3,443,000

1 0] DEBENTURES OF THIS COMPANY
1 — ASSETS $7,914,000 — 4

2 o TERM 5 YEARS—PAY INVESTORS

JOHN MoCLARY, President. A. M. SMART, Manager.

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paid-upr Capibl v o vl cdnaina s a i $2,400,484.03
TR e R R D e 678,840.67
AABSEE L  R R R TR R 7,100,546.11

The Great West Permanent

Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON, VANCOUVER, VICTORIA,
LONDON, ENa. EDINBURGH, Scor.

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors :

ALex. C. FRASER, LT.-CoL. A. L. YOUNG,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

HoN. GEORGE W. BROWN, WILLIAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDoONALD,
G. S. MuNrRO, WM. MarTIN, M.P., JouN E. Swmits,

F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

———————

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.
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NO STRAIN ON BANKING RESOURCES

After a Year of War Indications of Strength Are Evident
—Problems of the Future

Commenting on the mid-year statements of the seven
Canadian banks that have offices in London, the Economist
says the first reading of the figures leaves one with a sense
of surprise that the changes should be so slight after a year
of world-war. It is, indeed, this London Journal adds, most
satisfactory that deposits should total well above last year’s
figure, while the fall in discounts and advances is strikingly
small, considering the acute commercial depression fol-
lowing on the outbreak of war.

The early half of this year was, of course, a period of
anxiety for Canadian bankers, but the strain was not com-
parable to that which was caused by the sudden crisis of
August, 1914, and the grave uncertainties of the succeeding
months. A comparison of the figures for the first half of
this vear with the bank statements dated December 31st,
1914, shows the first six months of the present year was a
period of recuperation. The creditable way in which Cana-
dian banking weathered the crisis has already been noted,
and it is now safe to say that the lapse of time has com-
pletely justified the confidence expressed.

No Dangerous Strain.

Naturally, the exigencies of the time necessitated un-
usually large appropriations for writing down securities and
meeting losses, but, thanks to the conservative policy that
has marked recent years of Canadian banking policy, this
necessity in no case placed a dangerous strain on resources.
Only two Canadian banks had recourse to the ‘‘rest,”” in
order to make good their losses. Dividends were generally
maintained, and many directors were even able to adopt the
motto, ‘‘Bonuses as usual.” The strength of the bank posi-
tions as set out on paper is real and not fictitious, or due
in any appreciable degree to inflation. Practically the only
artificial measure adopted in Canadian finance was the sus-
pension of specie payment for Dominion motes. An instance
of how fears of a financial crash were falsified was given
by the president of the Canadian Bank of Commerce, Sir
Edmund Walker, at the annual meeting of the bank. ‘It
may be well to say,” he remarked, ‘‘that the speaker has
recently seen the returns of four large lenders by mortgage,
the total principal of whose loans amounts to $60,000,000.
On these loans interest has been paid in the East with only
a very trifling percentage of arrears, while in the West
about 9z to g4 per cent, of all interest has been paid, either
at the moment when due or within three months thereafter.
It is interesting to learn that one company, owning about
$15,000,000 in Canadian municipal bonds, had at the end
of the year only three town and three school section bonds,
aggregating $4,500 of principal, in default.”’

Capital Flow Cut Off, :

Unfortunately, the Canadian harvest did not come up
to expectations last year, and this aggravated the trade
depression. An even more serious circumstance was that
the flow pf_ capital from England practically ceased, and
municipalities, factories, and industries which were relying
upon British capital for carrying out development schemes
suddenly found themselves starved. But the outlook in this
respect was darker than the realization. The British gov-
ernment was able to make substantial loans to the Dominion
government for military purposes, the amount of which is
believed to be about £2,000,000 per month. Moreover, more
success than could have been expected was met with in
placing Canadian securities in the United States. According
to expert estimates, Canada has already raised some $120,-
000,000 in New York, which goes far to compensate for the
drving up of the London market. Meanwhile, the trade
situation in Canada has greatly improved. Industry there,
as in the Old Country, is adapting itself as far as possible
for the output of guns, shells, army clothing, and equip-
ment of all kinds. ; g

But the brightest spot in the situation is the prospect
of a magnificent wheat harvest, now officially estimated to
be over go per cent, better than last year. This bumper
crop is likely to realize good prices. Thus with the farmers
looking forward to a prosperous time, z_md those manufac-
turers who can undertake war work filling up their order-
books, the internal economic position of Canada has taken

Volume 355.

on a comparatively rosy complexion. The recovery thus fore-
shadowed—indeed, now under way—will quickly be reflected
in the balance sheets of the banks. Significant of the better
outlook is an announcement made by the Canadian -high
commissioner, that bank clearings have increased in six
cities of Western Canada, where money received on account
of crops is already going into circulation. Canadian banks
have weathered the storm, and after a period of strain and
readjustment, are obviously on the threshold of less anxious
times. The conclusion of the war will bring bankers face
to face with a fresh set of problems, the magnitude of which
should not be minimized. But the record of the past year
and the hopefulness of the near future justify a feeling of
relief and confidence.

THE MOLSONS BANK REPORT

During the year ended September 3oth last The Molsons
Bank was able to make profits of $566,193, compared with
$608,106 for the previous year. Ample provision was made
for bad and doubtful debts; the usual dividend of 11 per
cent. for the year was paid; the officers’ pension fund bene-
fited by $21,452; the war tax on circulation absorbed $25,-
s00; and a substantial reserve of $75,000 was established
for depreciation of stocks, bonds, etc. The balance at the
credit of the profit and loss account at the end of the year
was $61,300 as compared with $67,058 previously. Current
loans throughout the year were maintained at a high level,
and on September 3oth stood at $31,849,008. Thus the bank
maintained its strong position, took proper financial pre-
cautions, paid its usual dividends, and made extensive
credits to legitimate business.

The value of bank premises was increased to $207,180.
The appreciation in this item, 7ke Monetary Times is in-
formed, represents an actual increase in the number of bank
buildings and is not a mere writing up of the account. The
bank last year, for instance, purchased a promlnent corner
in Montreal and the old Eastern Townships building in
Winnipeg, The construction of a number of offices, in course
of erection when war commenced, was completed.

LIFE POLICIES AS SERIAL BONDS

Life insurance at bottom is as simple and precise as
the working out of an issue of serial bonds, planned to
mature so many a year for so many successive years. Which
particular bonds are to be paid in a given year is unknown
to anyone until decided at the time by lot. How many and
how much are to be paid that year is all that needs be
known in order to have the required amount ready in the
sinking fund on schedule time. Just so in life insurance.
Every death is the maturing of a bond—one of the number
planned to be paid that year, with their total amount got
ready in the sinking fund on schedule time, was the simile
used by Mr. C. W. Scovel, of Pittsburgh, at the world’s
insurance congress. So it goes on with each age-group,
as each year’s call retires an ever larger proportion of the
outstanding lives, until the last of that issue is called.

Of course, the operation of the law of mortality, as of
other natural laws, is modified by other forces under vary-
ing conditions.

The science of life insurance is complex but coherent,
bringing unity out of variety, which calls in the best brains
of medicine, finance, law and business to aid in its task
of uniting thousands, and even millions, of lives in a single
corporate organism, with countless age-groups and policy
classes and divisions by years of entry and other groupings
—that science which, amid all this diversity, justly propor-
tions the payments of each individual and maintains his
equities in sinking, fund, profit sharing, privileges and pro-
ceeds, while at the same time husbanding the great com-
mon fund and working out the great common purpose to
the best advantage of all.

The South Australian loan of £2,000,000 bonds offered
in London at qo, interest 5 per cent., has been fully sub-
scribed, and the underwriters are released from responsi-
bility. The issue is made in order to meet maturing fours
next January and April. The New Zealand internal loan of
£2,000,000 is also a great success. It was subscribed twice
over.
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The Hamilton Provident and
: Loan Society

Capital Subscribed .. e $2,000,000.00
Capital Paid-up o G 1,200,000.00
Reserve and Surplus Funds .. 948,584.06
Total Assets s o .. 4,778,5640.90

DEBENTURES issued for term of five years with
interest at 4349 per annum, payable

half-yearly. = The Debentures of this Society are a legal

investment for Trust Funds. Correspondence invited.
Head Office, King Street, HAMILTON, Ont.
GEO. RUTHERFORD, President C. FERRIE, Treasurer

CANADA PERMANENT
MORTGAGE CORPORATION

Toronto Street - Toronto
Established 1885.

President—W. G. Gooderham.

Rirst Vice-President—W, D. Matthews.

Second Vice-President—G. W. Monk.

Joint General Managers—R. S. Hudson, John Massey. %
Superintendent of Branches and Secretary—George H. Smith.

Pald-up Capltal ... ... ....cocioeniiieiiiaiiniaaieine $ 6,000,000.00

Reserve Fund {earmed) ...................... St Al 4.50(3,0“0,09

EMAVOBEIMEIMASR | . . oo li s avwnins swpsinn sanasas suesvmsisls vove g, i€ 32,496,750.55
DEPOSITS

The Corporation is a Legal Depository for Trust Funds. Every

facility is afforded Depositors. Deposits may be made and withdrawn
by mail with perfect convenience. Deposits of one dollar and upwards
are welcomed. Interest at Three and One-half Per Cent. per annum
is credited and compounded twice a year.

Safe and Conservative Way

Take no chances on speculation.
Invest your spare funds in

HURON & ERIE BONDS

and eliminate all risk.

Huron & Erie Mortgage Corporation

Head Office —LONDON, Canada

T. G. MEREDITH, K.C., HUME CRONYN,
President. General Manager

You Need Not Tie Up
Your Money

for a long term to get the benefit of 1st mortgage
security. We will pay you 5% for any term from
one to five years, and deposit with a trustee an
ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company
Winnipeg Man.

The Northern Trusts Co.

Executor, Administrator, Trustee

No moneys on deposit; No Bonds or Debentures issued

The clause in the Company’s Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out.

Sole liability to the public represented by Guaranteed
Mortgage Investments to an amount not exceeding the paid up
Capital of the Company, and secured in each instance by improved
Farm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office i Winnipeg

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. DINNICK, President H. WADDINGTON, Managing Director
E. D. McCarLum, Vice-President
JouN FIRSTBROOK, Vice-President
EARL oF CLARENDON, N. H. StevENns, A. H. Tasker,DrR. E. Jessor,
M.P.P., ALeck CLArRk, W. L. HorTox, J. W. Scorr, F.C. L, JonEs.
Regina Branch Advisory Board
A. H. Tasker, E. D. McCaLLum, W. M. MARTIN, M.P., T. J. How,
J. F. ANDERSON, M. B, PEART, A. W. SNIDER, CHAS. JACKSON.

GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch, Secretary

Correspondence Invited
Heap OrFICE: 80 KiNG STREET EasT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
e ?fg;;:.sg'odota Toronto Street
apital Account, 4550, Reserve Fund, $500,000,
Total Assets, $3,3713,658.47 St
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to %b}% 4%%, a Legal Investment for Trust Funds,
Deposits received at 3 interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

Bl

—

— ][] [

i

EXECUTORS AND TRUSTEES

Should you wish to be relieved of your responsibilities
as Executor, Trustee or Guardian, you may transfer
them to us, and feel assured that every detail will be
attended to promptly and properly.

Correspondence and interviews solicited.

Ghe Trusts and Guarantee Company,

LIMITED.

BRANTFORD TORONTO CALGARY

JAMES J. WARREN E. B. STOCKDALE
PRESIDENT GENERAL MANAGER
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BRITISH AND GERMAN LOANS CONTRASTED

Enemy Had a Prepared Note Currency—Britain’s Liquid
Assets Were Sufficient

British and German war financing were discussed in an
address given at the Manchester University, England, by
Mr. D. Drummond Fraser, who intimated that immediately
war was declared Germany mobilized her financial resources
on a preconceived plan. The Reichsbank was freed from
converting notes into gold. War loan banks and war credit
banks were established to make advances against all kinds
of securities and personal belongings in exchange for notes.
Germany was amply supplied with an unlimited note cur-
rency of all denominations which had been previously
prepared.

Theoretically, the note currency might be raised until
all the securities in Germany were exchanged for bank
notes. But, however cleverly the thing is arranged, inflation
of the currency tends to raise prices, A point must be
reached at which the whole community will take fright. But
there is one thing we must remember about the German
people in contradistinction to our own, and that is, they
dare not open their mouths to express a single word of
fear under pain of imprisonment or something worse!
Pledged, Pawned and Mortgaged.

Germany organized and made available, through care-
fully thought-out credit institutions, its material wealth. It
concentrated the promotions of enterprise of individuals in
credit banks, and since the war it established war loan
banks, It must not be forgotten that the German com-
mercial banks rely upon the discount of their bills at the
Reichsbank to replenish their cash. Anyone can realize that
a mass of revolving bills may easily become exceedingly
embarrassing to both merchants and banks in war time.
The proper time to test the soundness of German financial
mobilization of bank note issues, pledged securities, pawned
goods, mortgaged properties and bills discounted will arrive
when all these forms of credit are to be redeemed. There
can be no doubt that the Reichsbank stock of gold so
jealously guarded will not be large enough to lubricate and
keep in action what Germany calls her economic technical
apparatus.

Britain’s Beginning,

At the beginning of the war the August bank holiday
was extended to enable Great Britain to mobilize its finan-
cial resources. British bankers suggested that the bank
act should be amended to allow that if one-third of gold
and two-thirds of securities were placed by the banks in the
issue department of the Bank of England a corresponding
amount of notes might be issued. This scheme met with
a strong opposition, which was not withdrawn until it was
too late. The bankers then proposed to give security for
a government deposit of treasury notes. As a matter of
fact, the bankers-have not found it necessary to take ad-
vantage of the privilege. Had the original scheme of the
bankers b‘egn adopted Britain would never have heard of
the suggestion that the issue of treasury notes had helped
to raise prices. The gold held by the Bank of England
since sth August, 1914, when the war broke out, has in-
creased 134 per cent., as against an increase in the Reichs-
bank of 62 per cent. Britain’s tresaury holds #£28,500,000
gold in connection with the treasury notes alone and British
banks have accumulated in recent years a huge holding of
gold which is estimated to be not less than 6 per cent. of
their deposits, or a total of £70,000,000.:

London is Cold Receiver.

London, moreover, receives in round figures, £40,000,000
to £50,000,000 a year in gold from the South African mines,
which influx, by our command of the seas, is denied to Ger-
many, In proposing our second war ‘loan, Mr. McKenna
reminded us that the first war loan yielded £331,000,000,
that large sums had been borrowed from the Bank of Eng-
land. £48.000,000 on exchequer bonds and #£235,000,000 on
treasury bills. Thus up to midsummer, 1915, Great Britain’s
liquid resources, helped by sales of our United States
securities, had sufficed to finance the war without any at-
tempt to resort to the German method of credit mobiliza-
tion, The second war loan raised over £600,000,000 of new

“money, which represented the accumulated savings of the

private individual, the trading interests and the bankers.
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CANADA'S TRADE WITH AUSTRALIA

Some Hindrances Caused by War—May Build for Future
Business

The disturbing factor in Australian trade with Canada
and the United States in recent months has been the marked
variation in the rate of conversion from dollars into sterling.
The lowest rate advised was $4.48 to the £, which repre-
sented a loss of about 10 per cent. to the purchasers of
goods invoiced in dollar currency. This variation has com-
pletely upset the even tenor of trade between the North
American continent and Australia, Sellers of staple lines
of Canadian and American goods have been obliged to
quote dollar prices, thus throwing the loss, by conversion
into sterling, on to the purchaser, or, if quoting sterling
prices based on a named fixed rate of exchange, having the
fluctuations adjusted by the Australian buyers of the goods.
This naturally has made business difficult and buyers have
been operating on a ‘‘hand-to-mouth’ policy, comments
Mr. D. H. Ross, Canadian trade commissioner at Mel-
bourne.

Unable to Tender.

The visit of the British finance commission to the
United States has already had a steadying effect upon ex-
change, which to-day is reported at, mominally, $4.75, and
consequently there is a tendency for Australian buyers to
operate on quotations submitted in dollars.

Several leading Canadian industries have advised that,
owing to the demand for munitions of war, such calls upon
their output must necessarily receive first consideration,
hence their inability to tender for some large Australian
contracts.

The freight situation both from Montreal and New York
is unsatisfactory, The inability to procure mnecessary space
in the cargo steamers loading at eastern Canadian ports
has curtailed the shipments of considerable quantities of
building materials to Australia. Shipowners are selecting
the most payable cargo offering, and are only granting
limited space for such lines as cement and plaster, while
first-class cargo, which pays about £35 per ton and over, is
sought for by the owners and unlimited space is allotted.
Some Australian Wants,

Several steamers have been chartered by the Australian
representatives of British Columbia paper mills to load
‘‘news printing paper’” for Australian ports. The regular
steamers in the trans-Pacific service are unable, through
demands for space for other lines of merchandise, to carry
these large requirements of paper.

Veneers, especially three-ply, are in considerable de-
mand, suppliés from Russia not being available, Manu-
facturers of veneers are assured of any f.0.b. quotations—
supported by small standard samples—being submitted to
the leading Australian buyers.

Shipment of this season’s apples and pears from
British Columbia are arriving at Sydney, N.S.W.

NEW COMPANY IN CHATHAM

A company has been organized in Chatham, under the
Ontario joint stock company’s act, for the manufacture of
automobiles, to be known as ‘‘Gray-Dort Motors, Limited,”
with an authorized capital of $500,000 and a paid-up capital
of $300,000. This company will manufacture the car that is
now made at Flint, Michigan, by the Dort Motor Car Com-
pany.
. The officers of the company are as follow: Messrs.
Robert Gray, of the William Gray-Sons-Campbell, Limited,
as president and general manager; W. M. Gray, vice-presi-
dent and assistant general manager; J. P, Byers, secretary-
treasurer. The directors are Messrs. J. D. Dort, of Flint,
Michigan; D. M. Averill, of Flint, Michigan; Manson
Campbell, Chatham, Ont.; W. R, Landon, Chatham, Ont.

The Prudential Trust Company of Montreal is opening
new and commodious offices in Toronto on the ground floor
at 38 King Street West. Mr. D. A. Brebner has been ap-
pointed local manager. The province of Ontario will have
a special Toronto committee on the board of directors, in-
cluding Mr. Amilius Jarvis, Col. the Hon. James Mason,
Mr. Edmund Bristol, K.C., M.P., and Mr. W. J. Greene.

P,
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1916 - MONETARY TIMES ANNUAL-1916

F all the Annuals that have ever been issued by The Monetary Times of Canada during the
past forty-eight years, none will be so intensely interesting and valuable from a statistical
and analytical point of view as that to be published in January, 1916.
It will cover in a most complete, reliable and interesting manner the unique financial, commercial
and insurance records of a complete war year.
From the reference viewpoint the 1916 Annual will be in a class by itself. Business
and financial conditions have been unique, making the records for 1915 doubly interesting

and impressive.

Our statistical organization has been steadily at work gathering facts and figures that
will be found interesting as reading and immeasurably more interesting and valuable for

reference purposes.

Business men, investors, financiers and many other classes in large numbers, not only in
Canada but in all parts of the world, have come to regard The Monetary Times Annual as
absolutely indispensable as a reliable work of reference. It is to be found in all well
conducted financial, insurance and commercial offices.

Read what a few of Canada’s Leading Public Men have to say concerning the Annual.

“I have received a copy of your Annual, and am very
much pleased with it. It is very full and covers an immense
deal of ground, and gives information to the seeker of
knowledge that is valuable, and which it would be almost im-
possible for anyone to gather together without an expenditure
of a vast deal of time and effort. I think you are to be con-
gratulated on the issue, and I have no doubt it will prove of
great value to our own and British traders.”’—S8ir George
Foster.

“The exceedingly interesting Annual number of The
Monetary Times contains a great deal of very valuable in-
formation, especially for reference purposes, and I am glad to
haveit. . . . I was impressed with the wonderful amount
of information it contained with regard to the finance and
business of Canada. It will be a valuable reference book on
all topics of Canadian finance for the year.””—Sir Richard
McBride.

“] have given your most excellent Annual number a care-
ful perusal. I find it most interesting, and the statistical in-
formation contained therein should make the publication of
particular value to bankers and financial men in general as a
book of reference. The information is very complete, clearly
summarized and consecutively set forth, and I have no doubt
but that the figures have been most carefully compiled and
checked. . . . We will keep a copy on file for reference.
The letter press and general appearance of the number are
excellent. Wishing vour journal the success its high standing
and general tone deserve.’’—S8ir Frederick Williams-Taylor.

“The Monetary Times improves steadily, and has become
a valuable document to the business world. . . . The
Monetary Times Annual is the most handsome publication
of its kind I have seen in Canada. A document ex-
hibiting great enterprise and industry, the statistics being
unusually complete. I am sure that as a means of properly
exploiting Canada, it is very valuable.”—Sir Edmund
Walker,

“Tt contains much valuable information and should be of
great use to investors and those interested in the progress of
Canada. . . . I consider the volume of very great advant-
age to business men.”’—8ir Edmund Osler.

«“Your Annual is creditable both to you and your organiza-
tion and to Canada, and I am sure it will be read with great
interest in England, and to some extent in the United States.
It is more than a Trade Review, it is a Dictionary of reference
of the whole country embracing the whole field of financial and
trade operations.”’—S8ir Henry M. Pellatt.

“A copy of your Annual number has come to hand, and
wé wish to congratulate you upon it. We think its matter is
excellent.”’—T. L. Cantley, Nova Scotia Steel & Coal Company.

¢“The Annual of The Monetary Times will, I am sure, be
very much appreciated by business men and investors, as it
affords a handy book of reference, dealing as it does with
every important interest throughout every section of Can-
ada.””—C. R. Hosmer,
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Read it for interest, then keep it for reference!

Single copies, postpaid, S0 cents

Special rates for orders of S0 copies or more

The Monetary Times of Canada

Head Office: 62 Church Street, Toronto
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WORK OF LIFE INSURANCE

Some Services Rendered by the Thrifty Policyholders’
Premiums—Industrial and Ordinary Percentages

“Life insurance is a brotherhood whose operations are
intensely practical. These companies distributed during
1914 $527,535,035. This is over one-half of the mational
debt. Think of the excitement the United States government
would arouse if it undertook to pay its debt in a single year!’”’
was the remark of Mr. Haley Fiske, vice-president of the
Metropolitan Life Company at the World’s Insurance Con-
gress. “Think of the taxation necessary to enable the govern-
ment to do such a thing. Yet the distribution by life com-
panies of over half a billion dollars in a year causes no
comment,”” he added. ‘It enters into the common life of
the people, affecting emormous numbers of them, This
money went to the families of nearly a million persons, and
therefore affected four or five millions of individuals. And
this is an annual experience. Multiply it by ten years, and
consider what a common daily experience is the knowledge
by our people of the results of this system of association for
mutual help.

.“It is probably that 35 per cent. of the assets of the com-
panies are loaned on bonds and mortgages. That means that
communities have been built up by insurance funds. It is
estimated that 10 per cent. of the funds are invested in state,
county and municipal bonds and bonds of public improve-
ments. That means that communities have been developed
and sustamefi, and have been furnished with the conveniences
of modern life and with material facilities for the education

of children by the insurance companies. This constructive
work is continuous.

“Under the reserve system of insurance, more than four-
fifths of the assets are subject to reserve liabilities—the
total reserves of the companies amounted to over four and
a third billions of dollars at the end of 1914. The invest-
ments are stable. They increase automatically.

How Public Shared.

. “The income in 1914 of the 244 companies was over a
billion dollars, of which nearly $780,000,000 were in pre-
miums. Of this $1,035,066,155 of income, 25 per cent. was
ad(‘iec_l to reserve—$251,140,370—and invested in the wup-
building of the material resources; so per cent. ($527,535,-
9.35) was returned to policyholders mew and old. Want re-
lieved, families supported, children educated, debts paid,
investments made for widow and children, etc., 17 per cent.
w.ent to management expenses—salaries, wages, commis-
sions—touching the community on all sides as money spent
In small sums inevitably does; about 1% per cent.—say,
fourteen millions of dollars—paid in taxes on premiums, an
amount We may say unjustly assessed upon thrift, but which
went to lighten the burdens of other taxation and contributed

to the‘ carryiqg on of civilized life, protection of property,
education, caring for the sick.

Industrial Business Reaches One Out of Five.

“Perhaps one gets a clearer conception of the service
performed by life Insurance companies when he studies the
business of industrial life _insurance. Three-quarters of all
the policies in force are industrial—thirty millions out of
forty. Whpq one thinks of the service performed, the num-
ber of individuals affected is perhaps more imp(;rtant than
the amount. It is not a startling fact that one out of every
five of the population of the United States and Canada holds
an industrial life insurance policy and: weekly pays his pre-
mium to a collector? Can any one institution be said to be
as close to the people as that?

“But it is mot only the number of policies, but the in-
surance and financial exhibits which show the important part
in the life of the people life insurance plays. In number, the
industrial policies are 75 per cemt. of the total; in amount of
insurance and in premium income, nearly 19 per cent., or,
including the ordinary business of these companies—and by
far the most of their ordinary business comes from the same
classes as their industrial—over 30 per cent.; in payments
to industrial policyholders, 12 per cent., and to all policy-
holders, 20 per cent.; in reserve accumulations, 20 per cent.,
nearly equally divided between industrial and ordinary, in
assets, about 20 per cent.”
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DOLLAR ACCEPTANCE CREDITS

Methods That May Be Used by Bankers in Countries
Where United States Does Export Trade

“The following are the different forms of dollar accept-
ance credits that may be availed of by foreign banks and
bankers,”” Mr. J. A. Neilson, of Brown Brothers and Com-
pany, New York, told the members of the American Insti-
tute of Banking recently. ‘First: Ordinary dollar export or
import commercial credits issued by a foreign bank on account
of its customers in favor of United States merchants and
manufacturers; drafts to be drawn from 30 days to six
months on United States banks, trust companies, or bankers,
without renewals; credits to be confirmed or mot, according
to circumstances. Such credits as these could be arranged
privately between banks or through an intermediary.

““Second: Same form of commercial credit, but the
amount of which is too large for acceptance by any one
United States institution. Therefore, to be arranged in
syndicate form on various drawees, with renewal drafts or
not, according to the period specified in the credit, but not
exceeding one year; credits to be confirmed or not, accord-
ing to circumstances.

“Third: Finance credits, for steadying the exchange
market, under which a syndicate of foreigm banks would
draw 9o days’ drafts on a syndicate of United States private
bankers, trust companies and state banks (not on national
banks) under a revolving credit running for one year. Drafts
will not be ‘eligible’ with federal reserve banks because
purely finance bills.

““Fourth: Commercial credit runmning for one year to be
availed of by go-day sight drafts, with three renewals, on
principle of French commercial export credit A.

London Discount Companies.

““On the whole,”” said Mr. Neilson, ‘‘it appears that the
last mentioned method is the best under the comditions. It
would be mecessary under such a plan to make arrangements
for a syndicate or group of foreign banks and accepting
houses of standing abroad who will draw on United States
in dollars. On the other hand, a syndicate of banks, trust
companies and bankers in New York, Philadelphia, Boston,
St. Louis, Chicago, New Orleans, San Francisco and else-
where, whose acceptances will be readily discountable, would
be organized in the United States.

‘““After this high-class paper has been created we are
confronted with the problem of the open discount market,
and this matter deserves careful consideration. The federal
reserve banks are bound to be an important factor in the
open discount market. They will buy ‘eligible’ bankers’
acceptances there without a member bank’s endorsement.

“London does not lend much in open market on stock
exchange collateral. Its largest transactions are against
paper. There are discount companies in London whose
business it is to be always prepared to buy prime paper and
have a supply on hand. When a bank has a million pounds
to put out, its first endeavors are to make loans to these
discount companies, not to the stock brokers. The discount
companies borrow from the banks against a batch of the
prime paper they have in stock.

Open Market for World.

‘“Again it is a matter worth noting carefully, that in
London an institution or private banker seldom or mever
thinks of discounting his own paper, whereas in the attempts
made so far in the United States to build up a real open
discount market it seems that everywhere we meet with this
tendency on the part of the bankers. It is the wrong way
to go about building up our discount market, and the practice
should be stopped quickly if we really are in earnest in our
attempt to build up a real open discount market. The whole
world must be made to feel that there is a broad open dis-
count market here, and that any prime bankers dollar accept-
ance can be readily disposed of in that open market, at a
price, no matter what happens.”’

A branch of the Royal Bank of Canada has been opened
at Stewiacke, N.S.
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THE
TORONTO GENERAL TRUSTS
CORPORATION

The Number Increases Yearly

More people every year are wisely having their Wills drawn by
their solicitors while they have time to do it carefully. It is also
noteworthy that a greater number are placing the Executorship
of their Estates in the hands of reliable Trust Companies. This
Corporation solicits appointment as Executor in your Will
Booklet on Wills free on request,

HON. FEATHERSTON OSLER, K.C., PRESIDENT

Hon, J. J. Foy, K C., Vice-President A. D. LARGMUIR, General Manager
HamiLtoNn Cassers, K.C., LL.D., W. G. Warson, Asst. General
Vice-President Manager

TORONTO OTTAWA WINNIPEG SASKATOON

INCORPORATED 1889
CAPITAL

Subscribed, $1,000,000.00 ; Paid-up, $984,016.67
Rest, $650,000.00

Montrenl Trust Company

DIRECTORS

Sik HERBERT S. HOLT, President
ROBT. ARCHER, Vice-Pres. Hon. N. CURRY Huen PATON
Sir W. M. AITkeN, M.P. Hon. R. DANDURAND E. L. PRASE
J. E. ALDRED F. P. JONES James REpmonp
A. J. Browr, K.C. WH. MoLSON F. W. Ross
FAYETTE BROWN MACPHERSON Hon. W. B. Ross
GEO. CAVERHILL C. EB. NEILL A. Halc Sims
C. A. CrossIE STUART STRATHY

V. J. HUGHES, General Manager

HALIFAX TORONTO WINNIPEG VANCOUVER

The Fidelity Trust Co.

HEAD OFFICE
Union Trust Building S WINNIPEG

Capital . . $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

DIRECTORS
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. J. Keith A. J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

The Union Trust Company, Limited

Head Office and Vaults

Temple Building - - Toronto
Branch Offices
WINNIPEG, MAN. LONDON, ENG.
H. F. CGOODBRHAM .. ..occcicaroasnpsnsasandsnosiosiossasse President
HON. B. G. STEVENSON . .0\ i cocinperssmonionions ....1st Vice-Pres.
HE BB TRATEEE &L Sl e saiar s sV sas= s Siaasslns o9 2nd Vice-Pres.
Hoe HOBROI <5 0T s e oo st ... Chairman of Board
JiM. MoWHIRNNEBY icvetoensnvesassondsens U e LT Rl General Manager

Chartered Executor, Administrator, Trustee, &c.
WRITE FOR INFORMATION

Capital PaldsUP......c.ovn cvvviiiiniiiiiniiitiecionisnns $ 1,000,000
BV A e o R e s Lol o s St R S e 950,000
Estates and AGEeMCIes. ...........ooovvi viieiiiriairiaaaian 14,383 985

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.

An estimate of the Company’s charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited.

Board of Directors

RB. F. B. Johnston, K.C., President. Hon. W. A, Charlton, W. J. Gage,
Noel Marshall, Vice-Presidents. Geo. H. Hees, W. K. George, W. R. Hobbs,
Jas. B. Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna.
John d. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HEAD OFFICE, MONTREAL

Capital Fully Paid - $1,000,000 Reserve Fund - $1,000,000

BOARD OF DIRECTORS

H. V. MEREDITH, lSQmBH'Arcol?sTAGU ALLAN

] g A. BAUMGARTEN
President A, D. BRAITHWAITE
H. R. DRUMMOND
» Honw. Sir Lomer Gouix, K.C.M.G.

E. B. GREENSHIELDS
Toronto Branch R Mo

Bank of Montreal Bldg” Sir W. C. MACDONALD

Hon. R. MACKAY
YONGE AND QUEEN STS. Sir T. G. SHAucHNESSY, K.C.V.O.
Sir FREDERICK WiLLIAMS-TAYLOR
BRUCE L. SMITH,

MANAGER A. E. HovLt Manager

5% DEBENTURES 57

For a limited time we will issue debentures bearing 5% interest
payable half-yearly

The Dominion Permanent Loan Company
12 King Street West, Toronto
: HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.

Head Office ., WINNIPEG

$100 BONDS ISSUED

A convenience to investors of small means. Particulars and Interest
rates on application.

J. C. KYLRE, Manager, 428 Main Street, Winnipeg

ai!

Have you taken steps to avoid leaving the problem
of administering your estate to an administrator unac-
quainted with such duties?

Or to your family, inexperienced in business?

Or to your friend, with problems of his own?

In making a W\ll, appoint a corporate executor. This
Company invites your confidence.

Dafional, %ﬁ? Tompany

Capital Paid-up, $1,500,000. Reserve, $1,500,000.
18-22 Kinc STREeT East, TORONTO.
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CANADA’S COMING WAR LOAN

Heavy Subscriptions Are Anticipated—Municipalities Will
Invest Part of Their Sinking Funds in the Bonds

The first subscription to appear on the list of the Can-
adian war loan at the end of the month will be that of Can-
ada’s governor-general, H.R.H. the Duke of Connaught.
The Ford Motor Company of Canada may contribute $1,000,-
000 to the loan, partly as a practical protest against the views
of Henry Ford, Detroit, who is understood to hold only 25
per cent. of the Canadian company’s stock. The city of
Ottawa will invest $500,000 of its sinking funds in the loan
and other cities will invest smaller amounts, The banks, in-
surance companies and other institutional investors are ex-
pected to take between them a very substantial block of the
loan. Industrial and business concerns will all subscribe.
Wealthy citizens will put some of their surplus funds into the
bonds and small subscriptions of from $100 to $1,000 are
expected to aggregate a good sum.

Money has been Accumulating,

When the British war loan of £600,000,000 was raised in
July last, it would have required but little persuasion to
secure a comparatively large number of subscriptions from
Canada. As it was, several Canadian banks and insurance
companies took good sized blocks of the loan, largely in the
conversion of their consols holdings, however. In the Im-
perial House of Commons on June 30th, the British chancellor
of the exchequer, Mr. R. McKenna, said:—‘‘While anxious
to give the residents of the overseas dominions every op-
portunity of subscribing to the war loan, I hope they will
not lose sight of the fact that they can do a greater service
to the empire by lending their resources to their own do-
minion, and so reduce the call made by those governments on
the United Kingdom.”” The domestic loan will be Canada’s
answer to Mr. McKenna.

The recent issue of the Anglo-French loan in the United
States also indicated a desire in Canada to subscribe to a
patriotic war loan. Little Canadian money, however, was
invested, as an announcement was made of the forthcoming
Dominion loan.

Buying Bonds From Savings. .

Writing recently of the probability of such a loan, Mr.
H. M. P. Eckardt, the well-known financial writer, dealt with
the two principal objections urged against such a loan, from
the Canadian point of view. The first is that the distribu-
tion of the bonds here in Canada would absorb much of our
limited supplies of ready money—all of which is ordinarily
needed for other purposes; and the second, that the financial
operations following a purely domestic loan would have a
tendency to turn the exchanges with the United States more
decidedly against us than at present. Many people have the
idea that if a $50,000,000 war loan were placed in this country,
most of the money would come out of the savings departments
of the banks. Perhaps a considerable sum would be thus
derived, but it should be remembered that the subscriptions
would be payable in instalments and many subscribers would
aim to meet their periodical payments with fresh accumula-
tions of savings instead of through drawing on capital already
accumulated.

If t_here were general efforts throughout the country to
economize, especially in the matter of imported luxuries, the
maximum economic benefit would be derived. Thus take a
case wherein a man with a good income decides to purchase
$2,000 war bonds instead of an imported automobile costing
a like amount. This party might meet his instalments of the
war loan on the successive due dates by means of his
accruing profits, and perhaps when the bonds were finally
taken up in full his balance at the bank would not be much,
if any, below the figure at which it stood at the beginning.
In the same way the clerk or wage-earner who buys a $25 or
$50 bond, in lieu of spending that amount on imported
luxuries, also contributes to the bring‘.ing' of the war to a suc-
cessful conclusion. He, too, meets his payment on the bond
by setting aside something from the monthly, or weekly pay
cheque, and accumulated savings in the bank are not drawn
upon.

Tt is likely that to ensure the successful placing of a war
loan of any importance in Canada, t_hf:_rate of interest may
be put at 5 per cent. and special facilities and commissories
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provided which would have the effect of bringing the cost of
the money a fraction above 5 per cent. The loan will prob-
ably be payable in instalments and denominations will be as
low as $100. There is also the question of bringing the loan
off simultaneously in the United States and Canada. A
combined loan of $100,000,000, if successful, would entirely
clean up the floating debt to the Bank of England. If $50,-
000,000 were obtained in the United States, the subscriptions
there could be largely applied in purchase of sterling ex-
change; and as the funds would already be in New York the
1 per cent. premium on New York funds would be avoided.

Held Back Last Summer.
When the Dominion floated in July last, in New York, its

loan of $45,000,000, Hon. W. T. White, minister of finance,
stated that in view of the heavy financial demands which

would be made for the movement of the crop and for the

extension of credits to those engaged in producing munitions
and other war material and supplies, and to the business and
agricultural community generally, he did not think it ex-
pedient then to resort to a Canadian domestic loan issue. But
now the time is ripe and within a few weeks the loan will be
advertised.

Thrift and Loans.

Referring at the annual meeting of The Molsons Bank
last week to the forthcoming loan, Mr. W. Molson Mac-
pherson said:—“The finance minister can only meet a limit-
ed portion of the war expenses by taxation; the balance must
be borrowed and the loans can be floated to much better ad-
vantage if investors see that proper steps are taken to
eventually pay them, and we trust that the general public
will be able to provide all the government requires when it
makes its Canadian loan. There is no doubt that if every-
one would exercise economy, they would be in a position from
time to time to take up a large amount, if not all, of the loans
that the government will require.”

TRUST COMPANY GETS CAS COMPANY CONTROL

The Maritime Trust Corporation, of Halifax, has closed
an agreement for taking over the Fredericton Gaslight Com-
pany, Limited. The agreement has not been formally
signed, but terms have been reached, according to a Fred-
ericton despatch.

The Maritime Trust Corporation have arranged for
taking over more than 09 per cent. of the stock of the com-
pany, and will, it is understood, make a flotation of bonds.
The price being paid the stockholders is between $105 and
$110 per share for stock, with a par value of $s50. The
company’s authorized capitalization is $50,000.

CREDIT MEN’'S ASSOCIATION DOING CGOOD WORK

The Credit Men’s Association is doing an excellent work
in investigating supposed fraudulent transactions, and, where
the evidence warrants, bringing the offenders to justice.
The latest case comes from Calgary, Alberta. Mayers and
Davidson, of that city, the insolvent debtors in question,
were arrested at the instance of the Credit Men’s Associa-
tion, the charge being that thev had removed goods from
their store prior to making an assignment with the object
of defrauding their creditors to the extent, at any rate, of
the goods removed. Wind of this transaction reached the
manager of the Association at Calgary, with the result

' that he engaged a private detective, who, almost on the first

night of his vigil, discovered traces of the supposed trans-
action. Mavers and Davidson and one of their clerks were
arrested, and at the trial, held in Calgary on the 2nd inst.,
the principals were sentenced to six months in the Leth-
bridge penitentiary, and the clerk (Barrie), having pleaded
guilty on the 3rd inst., was sentenced to four months in the
same institution. The goods removed by the defaulters in
the meantime had been sold by them, but the Association
has now recovered same—an amount of $2,900.

The Association intends vigorously to prosecute all
cases of this mature in the hope that it will instil a whole-
some respect in any others contemplating similar methods
in the future, The Association for that purpose has a large
fund at its disposal.
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$450,000

City of Saskatoon

(Province of Saskatchewan)

5% Bonds

$50,000 due 1 April, 1925. $100,000 due 1 July, 1934,
100,000 due 1 July, 1944. 200,000 due 1 July, 1945.

Interest payable half yearly. Denomination $1,000.
Principal and Interest payable in gold at the Bank of Montreal.
Toronto, Montreal or New York.

Price: Rate to Yield 6%%.

assessed value for taxation of $48,000,000 and a population of 25,000,

Special descriptive civcular with map will be mailed on request,

Wood, Gundy & Company

Canadian Pacific Railway Building
London, Eng. Toronto : Saskatoon, Sask

Saskatoon, which is practically the geographical centre of the Province of Saskatchewan, is
served by three Canadian Transcontinental roads, the Canadian Pacific, Grand Trunk Pacific
and Canadian Northern. In addition to being an important business centre it is a large
distributing base for the surrounding, territory of over 48,000 square miles. The city has an

CANADIAN BONDS
AND DEBENTURES

Bought, Sold and Appraised EM

l

U5 JARV

W. GRAHAM BROWNE & Co.

222 St. James Street MONTREAL
GOVERNMENT
MUNICIPAL
WE OWN AND OFFER ——AND—

. CORPORATION
Canadlan : SECURITIES

Municipal Bonds Sl R

To yield Investor from

5%% to 7%

Full particulars on request.

A.H. Martens & Company JARVIS BUILDING -  TORONTO

(Members Toronto Stock Exchange)
Royal Bank Building, 60 Broadway,
Toronto, Can. New York, U.S.A.

AMILIUS JARVIS A. D. MORROW

5 & (0.

MEMBERS TORONTO STOCK EXCHANGE
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WAR LESSENED MINERAL OUTPUT

Production of Ontario’'s Silver and Nickel Mines Were
Affected—New Ores Being Developed

The production of minerals for 1914 in Ontario is valued
at $46,295,959, this was less than for 1913 by $6,036,352,
or 13 per cent. Early in 1914 it became evident that a busi-
ness depression was setting in, which in any event would
have led to a lessened output of certain of the mineral
products, notably pig iron and all materials of comstruction
such as bricks, cement, etc. Other articles on the list would
also have suffered from the same cause. In addition, it is
recognized that the silver mines of Cobalt have passed their
zenith, and in any circumstances—except possibly the oc-
currence of a very high ‘price for silver—the output of silver
would have been less than in 1013, suggests Mr. T. W. Gib-
son, provincial deputy minister of mines, in his annual re-
port. But all these causes were gathered up and given
additional weight by the outbreak of hostilities in Europe.

Silver mining was temporarily paralyzed, and the
Canadian Copper Company shut down four of its six nickel-
copper furnaces. Capital was frightened, and money could
not be borrowed to carry on going concerns, to say nothing
of opening up mew enterprises. Prices of products dropped,
and the cost of supplies went up. Some kinds indeed could
not be had at all, or only in insufficient quantity. For a
short time uncertainty prevailed, but ere long it became ap-
parent that overseas commerce could still be conducted, al-
though owing to the diversion of many passenger and mer-
chant vessels, with some irregularity and at greater expense.

Shocks of War.

By lowering the price of silver, which fell to 49 cents
per ounce before the close of the year, the effect of the war
was undoubtedly to lessen the -activity of companies at
Cobalt, some of whom preferred to allow their ore to remain
in the mine rather than produce and market the metal at its
reduced value. ; ;

Nickel mining recovered from the shock caused by the
outbreak of the war, and in November the Canadian Copper
Company increased the number. of their furnaces in blast to
four; early in 1915 the whole six were again in operation,
and the company was preparing to build a seventh. The
Mond Nickel Company, on the other hand, whose matte 1S
exported to Wales for refining, having got their new works
at Coniston into going order, pushed production to the ut-
most limits. On the whole, considering the tremendous
nature of the conflict and the unprecedented disturbances 1n
finance and commerce to which it has given and is still giv-
ing rise, it must be admitted that the mining industry of
Ontario has stood the strain very well.

Five-Year Periods.

Taking successive five-year periods, we find that in 1891,
when the Ontario Bureau of Mines was established, the total
yalue of the mineral production of Ontario was $4,705,673 5
in 1806 it was $5,235,003; in 1901, $11,831,086; in 1900,
$22,388,383; in 1911, $41,076,797; in 1013, 853,232,311} and
in 1014, $46,205,050. The rate of growth expressed by per-
centages for the several periods was as follows.—

Period. Growth per cent.
1801 Lo a80R T2 e e a0 11.2
1866 toirgar e R g 125.9
1001 10~ 1000 TRy A e 89.2
1000 TO 10T L Eap i e e 87.4
IO T RO TR o s e i e T b i v g 10.2

Tt will be seen that the output in 1913 was over eleven
times in value that of 1801, and that even the reduced pro-
duction of 1014 was worth nearly ten times the-yield of 1891.

The list of the mineral products of Ontario is a long and
varied one, and new products are constantly being added.
In 1891 the substances produced numbered 15, and in 1914,
32. Important industries have been built up during the
last 20 vears in the production of the following minerals,
entirely wanting in the earlier tables of output: arsenic,
calcium carbide, cement, corundum, feldspar, graphite, iron
pyrites, natural gas, quartz, sewer pipe and talc,

In a number of the metals, netably nickel, copper, silver
and gold, the development has been great; indeed in the case
of silver, it may be described as phenomenal. The pig iron

Volume j55.

industry has during the same period been firmly established,
notwithstanding its dependence upon foreign sources for ore
supplies, and from the by-products of the silver mines the
refineries of Ontario have acquired control of the world’s
trade in cobalt oxide. The single exception to this rule of
growth is petroleum, the Lambton oil fields now yielding
less than one-quarter of their output 25 years ago.

It is far from impossible that the list of Ontario’s min-
eral products may yet have still further additions. Mercury,’
tungsten, platinum, chrome iron ore, asbestos and even
diamonds have been found in the pre-Cambrian rocks of
northern Ontario, albeit none of them in workable deposits.
In these largely virgin wilds some future prospector, more
diligent or more fortunate than his fellows, may perhaps find
that in some at least of these substances nature has been
no less bountiful than she has in the same regions with her
treasures of silver, go'd and nickel. And in the Silurian
and Devonian rocks of the Hudson Bay slope there seems to
be no good reason why we may not look for reservoirs of
petroleum and natural gas and beds of salt corresponding
to those mow being worked in formations of similar age and
character in south-western Ontario. The counterparts of the
gypsum deposits of the Grand River valley have already been
located on the banks of certain tributaries of the Moose.

LIFE INSURANCE PROVISION
¥ S

“Life insurance meets the circumstances of all classes.
No other form of investment can cover the same ground. No
person should be without a life policy,” was the remark of
Lord Lyndhurst, late lord chancellor of England.

“Immediately on payment of the first premium your
estate is increased by the sum insured.

«“The business man of every degree and kind, who is
insured, occupies a better and firmer position in the commer-
cial world than if he were not insured, as his policy becomes
a valuable asset and security, in addition to affording pro-
tection to those dependent upon him.

«“The farmer should insure for a sufficient amount to
carry on his estate and clear it of all indebtedness.

«“The wealthy man should insure as an outlet for his
surplus revenue and to cover probate duty, in order that his
estate may be kept intact. The life policy provides imme-
diate cash in event of death. This prevents a sacrifice of
property.

“The poor man should insure, as it is his oniy means of
making provision for the immediate mecessities of those
dependent on him in the event of his death.

“A policy of life insurance is always an evidence of pru-
dent forethought; no man with a dependent family is free
from reproach if mot insured.”

MAKING AUSTRALIA'S DOMESTIC LOAN A SUCCESS

The success of Canada’s domestic loan is assured. The
issue of the first instalment of 45,000,000 of the Australian
Commonwealth 4% per cent. ten-year £20,000,000 war loan,
issued at par, on August 31, proved highly successful, as has
been previously memtioned in 7he Monetary T imes. Mr.
D. H. Ross, Canadian trade commissioner at Melbourne,
says in this comnection: The amount was not limited to
£5,000,000, but all applications would be accepted in full.
The total amount subscribed was 413,380,000 and the total
number of applications was 18,607.

Banks, savings banks, insurance, trust and mercantile
companies, contributed largely, while there were individual
subscriptions as high as £150,000 and £75,000, respectively.
The loan was attractive to investors as it is free from federal
and state income tax, and the government anticipate that the
balance of £6,620,000 to complete the total of £20,000,000
will be readily subscribed when the amount is required.

The expenses attending the issue show a total of £34,183,
ss. 1d. ($1.25) per cent. as follows: Brokerage, £13,702;
advertising, £4,286; commission to post offices, £1,115;
printing (estimated), £800; postage, etc., £400; printing
bonds and inscription registers, £500; commission to Com-
monwealth Bank at 2s. per cent. £13,380. The payment to
the bank covers the work in connection with the flotation
and the payment of jnterest coupons during the currency of
the loan, together with all expenses connected with the re-
demption of the loan ten years hence. :
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The Traders Trust Company

Head Office: BANK OF HAMILTON CHAMBERS, Winnipeg

Authorized Capital...... ..... .............. $500,000.00
Subseribed and Pald Up ................ v ... $131,000.00

C. H. NEWTON, President, Official Assignee for Province
of Manitoba

J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W. S. NEWTON, Treasurer
Assignees, Executors, Administrators and
Financial Agents

BANKERS: BANK OF HAMILTON
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% DEBENTURES

Paid-up Capital $2,563,000.00
Reserved Funds 650,000.00
Assets

Hon. President: Sik MACKENZIE BOWELL, K.C.M.G.
President: NATHAN H. STEVENS

Vice-Presidents: W. S. DINNICK and JOHN FIRSTBROOK
Chairman Executive Board: E. F. B. JOHNSTON. R:C.
Managing Director: HERBERT WADDIKRGTON

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office, 82-88 Hing St. E. Toronfo

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontario

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

H. OO HARA & CO.

(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING, TORONTO.

Representing LOANS

Edinburgh Life Assr.

Caledonian Insr. Co.

Bcottish Life Assr. Co,
W '

Scottish Insr. Corp.

Gw Mortgage Co. of Canada
YN N & o Gen. Fincl. Go. of Canada
g & INSURANCE

Caledonian Insr. Co.
Stockbrokers, Financlal & Insurance Agents inann Union & Natlonal
VYANCOUVER and LONDON, England National Plate Glass

Westminster Trust Company

Head Office, New Westminster, B.C.
ACTS AS

Executors, Trustees, Liquidators and Assignees
J. J. JONES, Managing Director J. A. RENNIE, Secretary-Treasurer

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers:

INVESTRERT CORPORATION OF CANADA, Lrp.

London Office:
4 GREAT WINCHESTER STREET LONDON, E.C,

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

The most important document a person of large or small
means is called on to prepare is his

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear.
Ask for Booklet: ‘‘ Make Your Will.”

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE....... 860,225.00

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA

P 5 N

Ontario Township Bonds
To Yield
5
5%
And other attractive offerings. )
Particulars Upon Request. :

Canada Bond dCorporation
Limite

59 Yonge Street, Toronto
rl_LﬂE"% 1!'_—"_1_'_1[I
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COMMENT ON THE COMING LOAN

Canada’s Credit Was Never Better Than It Is To-day—
What Amount Could the Dominion Raise?

The ' flotation of a domestic loan in Canada would
enable our Government to pay our manufacturers and
farmers for munitions of war used in equipping our own
troops without borrowing from Great Britain. The sum
thus liberated in Great Britain might. be available to pur-
chase articles for the use of the Imperial army.—Industrial
Canada. :

Prospective lenders need have no fear regarding the
ability of the Dominion to meet its obligations promptly.
A domestic loan will have the incidental advantage that the
interest payments will remain “here, and will, therefore, help
to increase our prosperity in future days of peace.—Win-
nipeg Telegram.

Canada’s credit was never better than it is to-day. An
issue of Dominion bonds would probably sell in New York
on better terms than could be obtained for the bonds of
any foreign country, Great Britain not excepted. Our na-
tional currency buys as much as it ever did, although specie
payments have been suspended ever since the commence-
ment of the war. In short, our country is so rich and our
people so honest that no one doubts the ability or the In-
tention of Canada to honor every obligation that may be
issued by her government, The Dominion loan soon
to ble offered in Canada will be eagerly taken up.—Toronto
World.

Insurance Companies and Banks.

We should expect the insurance companies to be among
the best customers, and the banks will be large investors.
But it will be a surprising thing if there are not many
thousands of depositors in government and chartered banks
ready to change their investment from a three per cent. to
a five per cent. security. So far as they draw from the
government savings bank to buy war bonds the government
will be a loser. We believe that Canadian bankers do not
look for large withdrawals from their or the government
savings account. But their opinion, like our own, is only
conjecture.—Vancouver News-Advertiser.

When Australia can raise a loan of this kind bordering
on $100,000,000, surely Canada need not stick to the $50,*
000,000 limit. Canada, we believe, could raise $200,000,000
as easily as $50,000,000. We should endeavor to do some-
thing to relieve Britain as much as possible of the mecessity
to finance our end of the war. The interest need not be
too attractive, either. The security will be unimpeachable,
and that should count for something to investors, both
large and small, It is just possible that a good deal of the
money thus invested will be taken out of the Government
savings banks, which will be like robbing Peter to pay Paul.
—Hamilton Times.

Leave Uncle Alone.

We commend this loan to the favorable consideration
of the people of this community. There is plenty of idle
money in Canada, and it is the duty of its owners to lend
some of it to the Government. Thereby they will keep at
home the interest that will otherwise have to be sent abroad
and enable the country to take a new step in advance
towards a complete self-contained mational entity.—Victoria
Colonist.

We do not know the amount or the terms of the loan
which Mr. White is about to float in Canada, but, without
doubt, it will be successful. The people have confidence in
him as a financier, and the recent improvement in our
affairs will also hearten them. Bagehot says in one of his
books that the ease with which the leading colonies could
borrow in England was not altogether good for them; for
one thing it led them into habits of extravagance, which
was probably true. The man who has to foot his own bills
is generally more economical than the one who can fall
back on a rich uncle. We have arrived at that stage when
we can afford to lend to the State, especially on such an
occasion as this, when the money will be spent for the most
part within Canada for the preservation of our free insti-
tutions.—Montreal Gazette.

Volume 55.

BRING ON THE WAR LOAN

«We will bring on a Canadian domestic war loan about
the end of the present month, Its terms will be reasonable
and attractive. I have in mind at present the principle of
instalment payments, and I ask the business institutions
of Canada and the people to prepare to do their share in
this loan when the official announcement of terms and prices
‘is given out. This amount will necessarily, and properly,
not be made public until the prospectus and the advertising
of the loan appears in the press and otherwise.”’—Hon. W.
T. White in an address at Montreal.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended November sth, 1915:—

Buffalo Mines, 61,030; Penn Canadian Mines, 75,2393
La Rose Mines, 87,211; Mining Corporation of Canada
(Townsite City Mine), 85,260; Mining Corporation of Can-
ada (Cobalt Lake Mine), 79,5013 Dominion Reduction Com-
pany, 275,000; Coniagas Mines, 160,114 Total, 823,355
pounds, or 411.6 tons.

The total shipments since January 1st, 1915, aré now
26,437,387 pounds, or 13,218.1 tons.

MUNITIONS COST TWENTY MILLIONS PER MONTH

Orders for munitions, aggregating $80,000,000, have
been placed with manufacturing firms in various parts of the
Dominion. The munitions committee has been advised as

\ to the capacity of all of them, and orders relative to capacity-
| have been awarded. Every factory,
| of manufacturing munitions of war, is receiving orders. A
| wholesale manufacture up

large and small, capable

to the greatest possibility of out-
put by Canada in the shortest possible time has been thor-
oughly planned.
| No fewer than 151 cities and towms of the Dominion are
|now working on these munitions, and for several months
from $12,000,000 to $15,000,000 has been paid out each
month. With the new orders and the increased output, how-
|ever, the payments will increase at once to $20,000,000 per
‘month. :

" MOVING PICTURE FIRE HAZARD

Superintendent F. J. T. Stewart, of the New York Board
of Fire Underwriters, says in his report on the recent fire
in the premises of the Famous Players’ Film Company, 213
to 227 West Twenty-sixth Street, New York :—

«“The importance of segregating motion picture studios
and factories, and the necessity for automatic sprinklers
in connection therewith, was illustrated by the fact that the
contents of the film factory furnished exceptionally inflam-
mable fuel for the fire, which apparently originated on the
premises of another occupant.

¢The importance of using partitions made of fire-re-
sisting materials to enclose rooms in which inflammable
motion picture films are being handled was demonstrated
by the failure of the metal partitions on wooden studs used
to enclose the printing, perforating and developing rooms
on the fourth floor.

«The desirability of providing a separate metal con-
tainer for each reel of film was indicated by the relatively
small amount of damage to films in individual metal cans,
as compared to the damage to films without such cans stored
under like conditions in cabinets or other containers.

“This fire is another example of the effect of unpro-
tected and poorly protected floor openings, showing the
rapidity with which fire communicates from one floor to
another through such openings.”’

Mr. Wm, B. Joyce, president of the National Surety
Company, estimates that war orders placed by belligerents in
the United States and Canada now total $1,500,000,000 to
$2,000,000,000 gross; and that of this volume about one-
third has gone to Canada. This estimate by Mr. Joyce is
based upon demand for bonding with various surety com-
panies of the United States.
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NEW INCORPORATIONS

Munitions and War Supplies Interest Promoters—Twenty-
eight Charters in the West

Grouping the new concerns according to provinces in

which the head offices are situated, we have the following
results :—

No. of

Province. companies. Capitalization.
[0 0% o aYaimRE e RN [ S 15 $2,550,000
Claeboci e i uider b 12 734,000
Adberta i gl t e e 9 670,000
Saskatchewan © & e s i 6 1,100,000
Mangtohs 0 ol cte e e 7 435,000 -
British-Columbia. o /oii v, 6 500,000
55 $5,080,000

Canada’s new companies incorporated recently number
55. The head offices of these companies are located in six
provinces. The total capitalization amounts to $5,989,000.

The largest company is:—

Netherlands Mortgage Company ........ $ 1,000,000

The following is a list of charters granted during this
week in Canada. The head office of the company is situated
in the town or city mentioned at the beginning of each para-
graph. The persons named are provisional directors:—

Ranfurly, Alta.—W. A. Skinner Company, Limited,
$20,000.

Regina, Sask.—Saskatchewan Paint Company, Limited,
$20,000.

Saskatoon, Sask.—Saskatoon ‘Hotel Company, Limited,
$10,000.

Groningen, Holland.—Netherlands Mortgage Company,
$1,000,000. :

Shaunavon, Sask.—Binkley Furniture Company, Limit-
ed, $10,000.

Nelson, B.C.—British Columbia Molybdenite Company,
Limited, $25,000.

Lethbridge, Alta.—Lethbridge Cardston Oil Company,
Limited, $20,000.

Penticton, B.C.—Penticton Wine and Spirit Company,
Limited, $50,000.

Chatham, Ont.—Gray-Dort Motors, Limited, $500,000.
R. Gray, W. M, Gray, J. D. Dort.

Walkerville, Ont.—E. W. Jeffress, Limited, $40,000. W.
W. Jeffress, A. J. Gordon, W. Munday.

Carberry, Man.—Lindsay and Saunders, Limited, $5,000.
R. H. Lindsay, E. G. Trick, M. Enouy.

London, Ont.—The London Curling Club, Limited, $10,-
00o. J. A. Wright, F. S, Ashplant, R. B. Wanless.

La Tuque, Que.—Villeneuve Machine Gun Company,
$09,000. J. E. Desbiens, D. E. Hardy, J. D. Vilandre.

Quebec, Que.—The Dombrowski Brothers, Limited,
$20,000. J. H. Dombrowski, J. U, Dombrowski, J. E. Dom-
browski, :

Roxton Falls, Que.—The Roxton Falls Manufacturing
Company, $100,000. J. O. Fauteux, J. O. Demarteau, T.
Valiquette. .

Watrous, Sask.—The W. J. Stephenson Company, Limit-
ed, $10,000; the Watrous Land and Farming Company,
Limited, $50,000.

Vancouver, B.C.—R. G. Buchanan and Company, Limit-
ed, $s50,000; Hamilton Aero Manufacturing Company,
Limited, $50,000. :

New Westminster, B.C.—Qualicum Lumber Company,
Limited, $25,000; Alhambra Theatre and Hotel Company,
Limited, $300,000.

Hillsborough, N.B.—The Hillsbhorough Plaster, Quarry-
ing and Manufacturing Company, Limited, $40.000. J.
Blight. J. L. Peck, J. N. Smith.

Edmonton, Alta.—The Northern Investment Company,
Limited, $20,000; Bijou Theatres Company, Limited, $20,-
ooo; W. D. Van Siclen Sheep Company, Limited, $6,000.

Ottawa, Ont.—James Hope and Sons, Limited, $50,000.
J. Hope, J. C. Hope, John Hope; Yukon Copper, Limited,
$200,000. W. D. Grenough, A. Thompson, J. F. Smellie;
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Rowatt, Ahearn, Limited, $30,000. F. D. Hogg, H. E. F.
Freeman, J. F. Smellie.

Calgary, Alta.—The British Columbia Fruit and Produce
Distributors, Limited, $50,000. W. M. Crockett, J. Dixon,
C. E. Myers; Whitaker Anderson and Company, Limited,
$20,000; Prairie Lumber Company, Limited, $20,000; Bow
River Farms, Limited, $500,000.

Winnipeg, Man.—Wiley and Company, Limited, $20,000;
Cadillac Motor Sales Company, Limited, $50,000; Gibson
Brothers, Limited, $300,000; W. P. Wallace, Limited, $20,000;
Fort Rouge Hardware Company, Limited, $20,000. A. M.
Steiman, M. Steiman, G. Stambler; the Israelite Press,
Limited, $20,000. F. Simkin, F. Hestrin, R. Shalitte.

Toronto, Ont.—Utilities Equipment Company, Limited,
$40,000. W. Davidson, J. C. McFarlane, A. McKenzie; Al-
goma Nickel Mining Company, Limited, $10,000. F. M.
McDowell, G. R. Sproat, G. H. Baird; Park Lawn Cemetery,
Company, Limited, $500,000. C. J. Slater, F. E. Moore, S. A.
Keers; the Clifton Tailors, Limited, $40,000. J. E. Day, ] M.
Ferguson, A. C. Rutherford; Donland Realty Company, Limit-
ed, $40,000. H. J. Maclean, H. Goss, Mary L. Maclean;
Harris Development and Exploration Syndicate, Limited, .
$650,000. J. E. Day, A. C. Rutherford, J. P. Walsh; the
Ontario Aeroplane Company, Limited, $200,000. J. W.
Broudy, W. R. Bird, W. L. Holmes.

Montreal, Que.—Montreal Stone Specialties, Limited,
$50,000. N. Dubuc, D. Monette, J. O. Labrosse; Central
Engineering Company, Limited, $25,000. T. Amold, J. At-
ter, A. W. Hersey; Fox Film Corporation, Limited, $40,-
00o. M. Raymond, R. Roy, J. Farrow; St. Maurice Securities
Company, Limited, $50,000. G. R. Brennan, M. J. O’Brien,
W. Jackson; Transcona Shell Company, Limited, $50,000.
F. G. Bush, G. R. Drennan, F. B. Common; United Photo
Plays, Limited, $250,000. H. Fischer, M. Fischer, A. L.
Reid: Richler Brothers Company, $20,000. J. Steinberg, N.
Richler, M. Richler; the National Fly Catcher Company,
Limited, $10,000. W. Guilbault, E. Roch, W. Gervais; M.
Granstein and Sons, Montreal, Limited, $20,000. S. W.
Jacobs, J. A. R. Hall, H. Gough; Rochon Express Com-
panv, Limited, $20,000. E. Lafontaine, M. Burks, J. Johnston.

RAILROAD RECEIVERSHIPS

Among United States railroads the intervention of the
receiver has been so frequent, and has concerned so many
important systems, that this official is no longer considered
an omen of approaching dissolution, but rather, in _many
cases, the promise of economical administration. Figures
issued by the bureau of railway news and statistics, Chicago,
and quoted by the Montreal Gazette, show that in 1914 there
were 28 railway companies of more or less importance in
the hands of receivers at the close of the calendar year 1914,

_in addition to nearly 40 minor roads. The combined length

of these larger railways operated by receivers amounted to
10,440 miles, with a total capitalization of no less than $1,-
376,678,013, made up of capital stock $448,306,291 and
$028,282,622; eliminating duplications the net capitalization of
these roads is less than $60,000 per mile. They include the
St. Louis and San Francisco Railroad, with excellent services
in the south-west; the Chicago and Eastern Illinois Railroad,
with one of the best services between Chicago and St. Louis;
the Wabash, with its strong geographical position, providing
short line mileage between many important cities in the
middle west; the Pere Marquette, serving thickly populated
districts in Michigan; and the Toledo, St. Louis and Western
Railroad, known as the Clover Leaf Route, traversing the
progressive states of Indiana and Illinois.

In the 37 years, from 1876-1913, the records show that
not less than 754 United States roads, with an operated mile-
age of 145,176, and with $8,262,453,000 capital stock and
funded debt, passed into receivers’ hands. Amongst these
were included such properties as the Northern Pacific, At-
chison, Topeka and Santa Fe, that were subsequently re-
organized and placed upon a profitable basis. ; ;

Other important lines which have gone Into receivership
in 1015 include old-established properties, such as the Mis-
souri Pacific system, with a length operated of 0,670 miles.
The stock of the Missouri Pacific a few years ago was selhpg
above par, and is still considered to be a road with consid-
erable possibilities.
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DEBENTURES FOR SALE l

DEBENTURES FOR SALE

PORT COLBORNE, ONT.

Tenders will be received by the undersigned up to No-
vember fifteenth for School Debentures, amount forty-three
thousand dollars, term -of thirty years at six per cent,

Good Roads debentures, amount four thousand dollars,
term five years bearing six per cent. interest.

DAVE. ALAIR,
Clerk of Port Colborne, Ont.

VILLAGE OF FERGUS, ONTARIO

DEBENTURES FOR SALE

Tenders will be received by the undersigned up till 6
o’clock p.m., on Thursday, the 25th day of Novembecr, 19135,
for the purchase of $25,000 debenturcs payable in 20 annual
instalments.  Interest, 6 per cent., payabie annually.
Coupons attacheq. Debentures and interest coupons pay-
able at the Imperial Bank, Fergus.

JOHN THOMSON,
Chairman, Finance Committee.

Fergus, November 8th, 1915.

AEROPLANE COMPANY’'S STOCK FOR SALE

A stock offering of the Ontario Aeroplane Company,
Limited, is being made by Messrs. A. H. McNeal and Com-
pany, Toronto, The company has an authorized capital of
$200,000. Of this, $71,000 has been issued for plant and
designs, $50,000 is being held in treasury, and $70,000
offered to the public. The directors are Messrs. C. W.
Abrey, W. A, Dean, T. H. Wilson, Willis Chipman and A.
H. McNeal, all of Toronto, The company’s plant is located
at Gravenhurst, and the prospectus states the company has
an order for its entire satisfactory output.

SASKATCHEWAN’'S NEW BOND ISSUE

The province of Saskatchewan successfully marketed a

loan of $1,200,000 in September, and, as stated in last
week’s issue of 7he Monetary Times, a further block of
bonds ‘has been acquired by the same svndicate, consisting
of the Dominion Securities Corporation, Messrs. Wood,
Gundy and Company and A. E. Ames and Company,
Toronto.
. The total bonded debt of the province, including this
issue, is $22,292,043, less sinking funds, $489,981; Regina
loan, . $500,000; Co-operative elevator loans, $1,462,005;
telephone system, $5,362,632; drainage district debentures,
$120,173. ;

This new issue consists of $750,000 5 per cent, three-
year bonds and $750,000 ten-year bonds. These are free
from succession duties and taxes in Saskatchewan. The
bonds are being offered to investors to vield 5.80 per cent.

The annual general meeting of shareholders of the Royal
Trust Company was held this week, presided over by Presi-
dent H. V. Meredith. The president called attention to
the satisfactory increase in assets of estates and trusts
under administration, the total of which is greater than at
any time in the history of the company. The old board of
directors was re-elected, with the addition of Messrs, E. J.
Chamberlin and Herbert Molson. At a subsequent meeting
of the new board of directors, H. V. Meredith was re-elected
president and Sir H. Montagu Allan. C.V.O., was elected
vice-president in succession to the late Sir William C. Van
Horne, K.C.M.G.

LEGAL NOTICE

ROELOFSON MACHINE AND TOOL COMPANY, LIMITED,

PUBLIC Notice is hereby given that under the First Part of Chapter 7g

of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 1st day of October, 1015, incorporating
Harry Riley, law clerk; James White Bicknell and Craig Allan St. Clair
McKay, students-at-law, and Alfred Bicknell and John Steuart Duggan,
barristers, all of the City of Toronto, in the Province of Ontario, for the
following purposes, viz, :(—

(a) To carry on the business of dealers in machinery and act as sales
agency and brokers of machinery and other products;

(b) To carry on any other business (whether manufacturing or other-
wise) which may seem to the company capable of being conveniently
carried on in connection with its business or calculated directly or in-
directly to enhance the value of or render profitable any of the company’s
property or rights;

(c) To acquire or undertake the whole or any part of the business,
property or liabilities of any person or company carrying on’ any business
which the company is authorized to carry on, or possessed of property
suitable for the purposes of the company;

(d) To apply for, purchase or otherwise acquire, any patents, licenses,
concessions and the like, conferring any exclusive or non-exclusive or
limited rights to use or any secret or other information as to any in-
vention which may seem capable of being used for any of the purposes of
the company, or the acquisition of which may seem calculated directly or
indirectly to benefit the company and to use, exercise, develop or grant
licenses in respect of or otherwise turn to account the property, rights or
information so acquired;

(e) To enter into partnership or into any arrangement for sharing of
profits, union of interests, co-operation, joint adventure, reciprocal con-
cession or otherwise, with any person or company carrying on or engaged
in or about to carry on or engage in any business or transaction which
the company is authorized to carry on or engage in, or any business or
transaction capable of being conducted so as directly or indirectly to
benefit the company, and to lend money to, guarantee the contracts of or
otherwise assist any such person or company, and to take or otherwise
acquire shares and securities of any such company, and to sell, hold, re-
issue, with or without guarantee, or otherwise deal with the same;

(f) Subject to section 44 of the said Act, to take or otherwise acquire
and hold shares in any other company having objects altogether or in part
similar to those of the company, or carrying on any business capable of
being conducted so as directly or indirectiy to benefit the company;

(g) To enter into any arrangements with any authorities, municipal,
local or otherwise, that may seem conducive to the company’s objects, or
any of them, and to obtain from any such authority any rights, privileges
and concessions which the company may think it desirable to obtain, and
to carry out, exercise and comply with any such arrangements, rights,
privileges and concessions;

(h) To promote any company or companies for the purpose of acquiring
or taking over all or any of the property and liabilities of the company,
or for any other purpose which may seem directly or indirectly calculated
to benefit the company;

(i) To purchase, take on lease or in exchange, hire or otherwise
acquire, any personal property and any rights or privileges which the
company may think necessary or convenient for the purposes of its busi-
ness, and in particular any machinery, plant, stock in trade;

(j) To lend money to customers and others having dealings with the
company and to guarantee the performance of contracts by any such
persons ;

(k) To sell, or dispose of the undertaking of the company or any part
thereof for such consideration as the company may think fit, and in
particular for shares, debentures or securities of any other company having
objects altogether or in part similar to those of the company, if authorized
so to do by the vote of a majority in number of the shareholders present
or represented by proxy at a general meeting duly called for considering
the matter and holding not less than two-thirds of the issued capital
stock of the company;

(1) To adopt such means of making known the products of ‘the company
as may seem expedient, and in particular by advertising in the press, by
circulars, by purchase and exhibition of works of art or interest, by publi
cation of books and periodicals, and by granting prizes, rewards and
donations ;

(m) To sell, improve, manage, develop, exchange, Jease, dispose of,
turn to account or otherwise deal with all or any part of the property
and rights of the company;

(n) To do all or any of the above things and all things authorized by
the letters patent, or supplementary letters patent, as principals, agents,
contractors or otherwise, and either alone or in conjunction with others;

(0) To do all such other things as are incidental or conducive to the
attainment of the above objects.

The operations of the company to be carried on throughout the Do-
minion of Canada and elsewhere by the name of “Roelofson Machine and
Tool Company, Limited,” with a capital stock of fifty thousand dollars,
divided into soo shares of one hundred dollars each, and the chief place
of business of the said company to be at the City of Toronto, in the
Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 2nd day

£ October, 1015.
S : THOMAS MULVEY,
15—2 Under-Secretary of State.

Mr. W. J. Finucan, manager of the Main Street, Win-
nipeg, branch of the Merchants’ Bank, has been appointed
to the executive staff of the bank. His successor is Mr. A.
C. Paterson, formerly Ontario inspector.

‘
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| DIVIDENDS AND NOTICES

UNION BANK OF CANADA

DIVIDEND NO. 115

Notice is hereby given that a Dividend at the rate of
eight per cent. per annum upon the Paid-up Capital Stock
of the UNION BANK OF CANADA has been declared for
the current quarter, and that the same .will be payable at its
Banking House in the City of Winnipeg and at its branches
on and after Wednesday, the 1st day of December, 1915, to
Shareholders of record at the close of business on the fifteenth
day of November next.

The transfer books will be closed from the 16th to the
3oth of November, 1915, both days inclusive.
By Order of the Board,
1 G. H. BALFOUR,

: General Manager.
Winnipeg, October 21st, 1915.

THE ROYAL BANK OF CANADA

DIVIDEND No, 113.

Notice is hereby given that a dividend of Three per
cent. (being at the rate of twelve per cent., per annum) upon
the paid-up capital stock of this bank has been declared for
the current quarter, and will be payable at the bank and its
branches on and after Wednesday, the 1st day of December
mext, to shareholders of record of 15th November.

By order of the Board,

E. 1. PEASE,
General Manager.
Montreal, P.Q., October 15, 1915.

WESTERN OUTLOOK GOOD

Weather is Excellent for Thrashing—Some Exceptional
Yields—Money is Coming in Rapidly

(Staff Correspondence.)

Calgary, November 6.
It is difficult to write conservatively of the western sit-
uation this fall. The whole west is enjoying a wonderfully
open fall and thrashing operations are in full swing. In
some localities thrashing is completed, but farther west the
‘machines will be humming well into’ December even, if the
weather holds good.
s Brandon, November 3.

In the Brandon district returns are coming in fairly
well from thrashing, although on account of -September
being a bad month, a great many payments due November
1st will not be met until well on to December 1st. One
‘loan company manager was well satisfied with the way mort-
gage money was coming in. The farmers in the Brandon
district have had splendid crops and some unusual yields are
reported ; from 30 to 45 bushels per acre are quite common.

Interest Payments Being Met. ;
Regina, November 4.

Conditions in Regina are very good and there seems to
be practically no unemployment. Thrashing is nearing
completion, and here also many excellent crops are reported
with unusual yields, in some cases two or three crops in
one. Wheat prices are not high, but a good fair price is
being obtained. September was a bad month all over Sas-
katchewan and it is making returns several weeks later
coming in. Mortgage monev and liquidation of debts, gen-
erally, are, however, commencing to pour in and one prom-

THE CANADIAN BANK OF COMMERCE

DIVIDEND NO. 115

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been declar-
ed for the three months ending 3oth November next, together
with a bonus of one per cent., and that the. same will be
payable at the Bank and its Branches on and after Wednes-
day, 1st December, 1915. The Transfer Books of.the Bank
will be closed from the 16th to the 3oth of November next,
both days inclusive.

By Order of the Board,

JOHN AIRD,
General Manager.
Toronto, 23rd October, 1915.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-half
per cent. upon the paid-up Capital Stock of this Institution
has been declared for the three months ending 31st October,
1915, also a bonus of one per cent., and that the same will
be ‘payable at its Banking House in this City, and at its
Branches, on and after Wednesday, the First day of Decem-
ber next, to Shareholders of record of 31st October, 1915.

The Annual General Meeting of the Shareholders will be
held at the Banking House of the Institution on Monday, the
Sixth day of December next.

The Chair to be taken at Noon.

By order of the Board.
FREDERICK WILLIAMS-TAYLOR,

General Manager.
Montreal, 22nd October, 1915.

B e e

inent loan manager told Zhe Monetary 7'imes that he ex-
pected at least 85 per cent, of interest payments would be
met this fall. ‘1the weather has been excellent and mer-
chants and business men generally are in good spirits,

In civic affairs Mayor Balfour and the city council of
Regina have put into force a policy of economy and very
little extension work has been done.

The mail order warehouse of the Robert Simpson Com-
pany, of Toronto, costing about a quarter of a million, is
nearing completion, and will be a splendid addition to the
business institutions of the capital city.

Moose Jaw, November s.

The shell industry is active in Moose Jaw as well as the
thrashing machines in the district round about. Good, above
the average crops are reported. All this tends to make con-
ditions good in the city, and at present there is no unemploy-
ment noticeable.

Retail business is quiet but things are on a sounder
basis than for some time. Business is down to a cash
foundation which is having its effect.

Canadian Pacific Railway is Busy.

There has been an advance made in increased production
in the Moose Jaw district, and there is already a shortage of
cars reported. The Canadian Pacific Railway are doing
everything in their power to prevent anything in the nature
of a blockade. They are doing yeoman Service In this
regard and their equipment is in good condition. The com-
pany cannot be too highly commended for the way they are
handling their share of the large crop of western Canada.

_ The exhibits of British Columbia lumber recently sent
to Australia are being shown at the Royal Exchange,
Sydney, and will later be shown at an approaching archi-
tectural exhibition: ;
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THE MONETARY TiMess WEEKIY SERTISTICAT  RECORD

DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

S Dr. AUGUST, 1915 ' (R,
Deposits Total Withdraw-|Balance on
BANK for Dépasits als for | 30th Sept.,
Sept., 1915 L Sept., 1915 1915, $ cts. $ cts.
BALANCE in hands of the Minister WITHDRAWALS during
G 3 cts. 3 cts. 3 cts. $ cts. of Finance on 3lst July, 1915/39,148,915.41|| the month.......... 824,478.78
Maniiooa@ :— i
WANDIPER I oisviiioyoinons driamas 5,881.00|  573.255,79 7.727.10|  565,528.69 DEePoOsITS in the Post Office Sav-
: ings Bank during month.......| 700,788.43
British Columbia :—
AT I P O AR RS 22,553.29| 1,184,073.62 28,410,67| 1,155,662.95 TR from Dominion Gov-
5 : ernment Savings Bank duriny
Prince Edward Island :— ; month :—
Charlottetown .......0.ce000 30.079.00| 1,954,259.86 27,982.29| 1,926,277.57
SR at rRINOIPAL...-.....
ew Brunswick:— NTEREST accrued
NEWeRstle . Ll 435,00  279.398,94 772.00, 278,626.94 from 1st Apriluto
T R AN G L TR 47,651.33| 5,680,122.83)  80,975.66| 5,499,147.17 dateof transfer... ......... SN AR
N(zva Scoé‘ia ] _
cadia Mines..........,. I N R T LYt Nl e B APl IR Do Deposits transferred from the
ATORREBE Uit vicasaian s i i 3,883.91) 376,695.05, 4.537.00| 372,158.06 Post Office Savings Bank of the
RO e d s s hns e sy aamivan bio s sl it sl Ko wnip s e Sy AN e United Kingdom to the Post
Barrington ...co... 0. Leshivevs 105.00 155.406 59 457.04|  '54,949.56 Office Savings Bank of C d 5,087.12
Guysbora® 1.1 111111 g AT 1200 52 ;,»5?3;%  Moieis 16 T Ty
SRR s bo s v e ks v ik ,167. 5 . 70 2.511,153.32 INTEREST accrued on Depositors
Kentville divevviiocendocnsase. 2,501 00| 233. 1059.26 5.376.83| 232,682.53 accounts and made pglnmpal
%unenburg.. ........ 878.00 112 $77.15 2,822.94) 410,0564.21 on 3lst March, 1915 (estimate)|............
BCEDUes s svnos s rivannesnisosnenlonsasosasios o s e esevsassaes
Port Hood..... 2.00 96 U6| 23 451 00 95.609.23 :
Shelburne.. | ap03s asiag edSesT 2a3sAsl InteresT allowed to Depositors S
Sherbrooke .. . 100 1003837.85  4.623.78  96,214.67 on accounts closed during counts on 3lst
Wallace wooveiiiarneenaiiinans 1 m 06| 136.465.36)  2.945.31) 133,620.05 monthu... . coooiiiiiiiieiin. 4.990.31/| August, 1915,....... 39,035,302.49
Totals.....o.u.s cesseneenns| 1 135,816.08(18,979. 103 38| 207.618.08 13.771.485.30
39,859,781.27 39,859,781.27
PUBLIC DEBT 1915 | 1915 REVENUE AND EXPENDITURE ON |Total to 31st| EXPENDITURE ON CaPiTAL | Total 31st
LiABILITIES— ct~.| ASSETS— $ cts. | account or ConsoLIDATED Fp.| Oct., 1915 AccounT, ETc. Oct., 1915,
Payable in Canada iand 750 360 Y4 In estments—Sinking Fds.| 11,371,375 68 - — —
Payable in England. > \'1323 7% glg gg Otner Investments........ 103 %é 819 43 5 i o p
Temporary Loans .... 1 5 |Prwvince Accounts......... 90 EVENUE— Rt S Public Works, Rail 3 ts.
Bank Circul’n Redemp. Fd.|  5.668.759 32lMlscel and Bkg. Accouats | 182,558, 087 78 | Customs ....... ... ......... | 51,004,363 8 :m‘icCan‘:;lss. . m .v.v'a.ys 19.686_84% 152
gommlo%NoI:es 3 lﬁé g.';g %8(15 7n = 243 608 s g:::s(e)i’ﬁ. bl ey s S lgg{%;% (];’5’ Railway Subsidies ... 967,910 71
ing: s 0 U1 73| lotal A TS 3 O vcsnvainds D0 it
T?::;&:un?i: s .... 1001409 %8| otal Assets Rabsamsiaide |7 iy R'lwnys & Canals| 10.223'891 21 Lok LT RS S AN, 53,359,158 30
ﬁm""l'ce ACC(l)(unZs ¢ ﬁé 11%8 §3§ ZQ‘Total Net Debt 81st Oct... igigﬁ?égg gg Miscellaneous .......coceoueen. 4 971 0.8 61
B - ; ol o 041, A
itcel. and Bke. Accounts. e it ettt sl L R 87,683,848 49 GO
DB 20 oot 797,772,100 88 Increase of Debt..... ceeeel 7,686,858 36 | EXPENDITUKE ....coooounnn.n. 56,347,603 96 o] 1) S B R 74,013,912 13
’
CHARTERED BANKS’ LATEST STATEMENT, SEPTEMBER, 1915
ASSETS Liability of Customers................ i A . 811,277,508
Currént Coin in Canada.............. S e . $39.212,240 i
(D:urrent c‘gn els?where.:' i 223 %’%2; Total Assets...... s vhdaaa ke
omini otes in C 129,800,
Dominion Notes elsewhere .................. T S e 18,161 : L
Deposits for Security of Note Circulation.. ..... R 6,767,309 Capital Authorized .......... ...... ernieians deesresiineaiia, $188,866, 666
Deposits Central Gold Reserve................. MEAL P 850, Capital S"bﬂcﬂbed- B R R TR PP RO, “114,422.566
Notesitlf other Banke . i oo iiiliiirm i sim b i i viss 11,976,785 Capital Paid Up....... eeen. 113,984,870
Cheques on other Banks..... e et MR MM 41,297,757 Reserve Fund...........coiviiiiit iiiiiiiioniiianiieninneeenrans 113,061,008
Loans to other Banks in Canada.. RS SR e S NOLES it CArCUIALION . +s v s v s snersens eressnanneass 105,798 618
Balance due from other Banks in Canada . . ....... oo ooneonrs 8,100,049 Balance due DOMInion GOVrnment. .. ...........wesossoeon s 8,461,846
Balance due from Banks in United Klngdgm SRR T oS 19,381,535 Balance due Provincial Governments.........ccoeeveuiuinnnnnn.. 24,004,245
Due from elsewhere..... Siienis v h il s .. 40,687.270 ‘ Deposits on Demand.................. coeo 359,315,280
Dominion & Provincial Government Securities. .. 14,167,119 Deposits after Notice. (v . . iioiiiiiiiiniieiionseansnaneionin 93,339,851
Canadian Municipal Security.......... R £ 36,811,822 DEHOBIEE CISeWhEre. o e itoasn i snisisiensss sisrizorkaiy 128,271,771
Bonds, Debentures, and Stocks. . vee 74,179,479 Loans from other Banksin Canada . ... ... ... .iveeeeeiinessesion i weses e
Call and Short Loans in Canad@..........vvvveeinneiesesen eennn 71,573,886 *  Balance due Banksin Canada...........ccoevt ceviiiiiiiiniann, 10,924,600
Call and Short Loans, elsewhere .........ccovuuiuniiieeeennnnnns 135,108,412 Balance due Banks in United Kingdom............c.covuinnnn.. 7,742,099
Curvent LORNS I CRaRARS . & 0 i s Ty s s o ) 171,0%6,757 Balance due Banks elsewhere....... .. ven sarsl 11,095,694
Current Loans elsewhere.............. PR PR R R 19,147,877 Bills payable.......... cooiiiiiiiiiiiiic i 7,270,262
Loans to the Government of Canada .......................... 5,000,000 Acceptance under Letters of Credx Sy 11,277,5+3
Loans to Provincial Governments ,,,,,,,,,,, 4,566,677 Other Liabilities................ e R A RS S a s 1,860,948
Loans to Municipalities 7 e 43,928,331 Total Liabilities.. v
Overdue Debts. ... .....liiiaalt et % 5 7,207,052 L, e R e 8,149,297
Real Estate other than Bank Premlses 4,115,308 Average Coin held e 61,796.719
Mortgages on Real Estate : 1,714,084 Average Dominion Notes h .. 1290431 ,811
Banlk Premises . i e rigersb i sah g viis oh pusi e s s i 17 931 658 Greatest AMOUNt in CIFCUIALION - « « -« s e s e nrnsssnsnnss S as ams 108, 917 398
TORONTO STOCK EXCHANGE--UNLISTED SECURITIES
Week Enpep Nov. 10TH Lg:ieczt Sales | Week Enoep Nov. 10TH Ii:rtizset Sales | Week Expep Nov. 10T lg::gzt Sales | Week Expep Nov. 10TH L;:i?et Sales
itibi Pulp +ovovvieenes 20 SRy 16 ~[Imp. Porcupine.......... 2 ... |PetersonLake..... .... 293 | 2080
ﬁg:z‘s lliolf‘dgn. __________ 15 370 102} o S AT K 11 500 |Plenarum..... .... o 75* 450
9, ceodiespref.| 558 10 1 s ey e s e s a 3 200 (Por.Crown... . e
Apex 4 cuns 2% 1800 |Loews................... 42 ._.. |Preston East Dome.. . 5% 2000
Asbestos o 10 <oow fDOmMeE Foundry:..i. ..., 67 351 |Laurentide.............. 1693 ... |Price Bros....... (Bonds) 764
Bailey 5k | el iDome Rightseoohc o0k 88 s IMaeDanatd = 2 A 1 20 |Right of Way............ 6 £
Beaver 29 .... |Dome Lake... 19 AR {1V T e e 56 8200 IS;ielters ... /i iniainis 138 167
Bell Telephone..... 99% | .... |Dome Tex.. 25 s MERInley L ot s L 28 SteslRRd T 58 45
BlaDonie, s . vavensou 22 A (¢ T s 1% _... |Mining Corporation......| 105 Aot o Rt Al 7 :
Can, Foundry Forgings. | 115 <... |Great Nor.. : 2 S Net B Car s 443 95 |Temiskaming............ 41 700
Carriage Factories...... 50 .... (HomeBank T8l s AR At B Gt s s pref.| ~89% 105 IVIDOBA iy s s 76 1100
Cedars Rap........ bonds| 85% | .... |Foley O'Brien Min. Co,.| 325 | !... |PearlLake.............. 1 o T Weat Downe: . 5t 0 $hae Sy
Cement | oo il bonds!| 933 R ! RO Ve S L ERCREG | R S B R R S T e T S P A TR T A
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth.
Established 1864

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR

ONTARIO AND MANITOBA
806 Sterling Bank Bldg. AoZi Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Awuditors Trustees Liquidators

Winnipeg  Saskatoon Moose Jaw .  London. Eng.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR'
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

EDWARDS, MORGAN @& CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street West
710 London Building, Pender St. W.

201 Royal Trust Building. St. James Street
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards
Osborne W. Borrett Chas. B. White

TORONTO, Ont.
CALGARY, Alta.
.... VANCOUVER, B.C,
710 Electric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
) MONTREAL, Que.

Rutherford Williamson & Co.

Chartered Accountants Tr and Ligquidaters
86 Adelaide Street East, Toronto
CORRESPONDENTS AT Cable Address—'' WILLCO.”
Halifax St. John, N.B. Winnipeg Vancouver

BSTABL}SHED 1882
Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

» 508-9 Electric Railway Chambers

w. A. Henderson & Co.
LETHBRIDGE, ALTA. Acadia Block
MEDICINE HAT, ALTA. . 402 Huckvale Block

W. A, HENDERSON A. E. GiesoN J. D. Remp BasiL JOKEs

WINNIPEG

JENKINS & HARDY

ASSIGNEES

Chartered Accountants Trustees
15}4 TORONTO STREET TORONTO
52 CANADA LIFE BUILDING .... MONTREAL

The Standard Trusts Co.

Head Office 346 Main Street, WINNIFEG

J. T. GORDON, Esq., Presicent
(President, Gordon, Ironsides & Fares Co. Ltd.)

Authorized Capital..ccceeciiiiniinciiririerirorisisaserssns. $ 1,000,000.00
Subscribed and Fully Paid .......... ..... c.oocceiinen 750,000.00
FECRREVR 5 o5 5 eaed Sabea iy s PN S e I o S B8 S N s b 450,000.00

R T e A R S e R e R S P g R 16,400,000. 00

Acts as Trustee, Executor, Administrator, Guardian, Agent, &e.

Insure your Estate against mismanagement and loss by
making your Will appointing this Company your Executor
and Trustee. Will forms supplied free. All business of
a trust nature transacted.

WILLIAM HARVEY,
Vice-President and Managing Director

W. E. LUGSDIN,
Secretary-Treasurer

G. S. LAING R, C. S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

McCallum Hill Block,
RECINA

Trust and Loan Building,
WINNIPEC

J. H: MENZIES, F.CA.

CHARTERED ACCOUNTANT
(St ding Cross & Menzies)

Bank of Nova Scotia Bldg, s WINNIPEG

GRESHAM BUILDING
302 ST. JAMES STREET

SACTS :
TR”;’I DELITY GUARANTEE

Head Office MONTREAL

SICKNBSg ACCIDENT ROLARY
BU
ISE AND
LIABILITY (ALL KINDS LOSS OF MERCHAND
AUTOMOBILE ; PACKAGES THROUGH THE MAIL

encies invited
Applications for d::TeftJéléTARK. B eh M nger
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CANADIAN SECURITIES IN LONDON

GOVERNMENT SECUIRITIES.

Dominion

Canada, 1909-34, 3&% 884¥
Do., 1938. 3% 8
Do., 1947, 2} /o, 70*

Do., Can. Pac. L.G. stock 34%. 851*

Do., 1950-50 stock, 34%
Do., 1914-19, 33%, 951, &, a, +
Do.. 1940-60, 4%. 92}, 2
Do., 1920-5, 43%. 983, %, s&, 88

Provineial

Alberta, 1938, 4%, 833*

Do., 1922, 4%, 918, &, & 2

Do., 1943, 44%, 914

Do., 1624, 43%, 9. §, 4, 8
British Columbia, 1941, 3%, 76*

Do., 1941, 44%, 948°

Do., 1917, 43%, 993*
Manitoba, 19‘23 5%, 983*

Do., 1928, 4%, 874"

Do., 1947, 40/6. 87*

DO., 1949, 4%, 90*

Do. 1950 stock, 4% 87

Do , 1953, 4%, 9
New Brunswick, 1949 4%, 87*
Nova Scotia, 1942, 34%, 791%

Ontario, 1946, 34%, 80%*

Do.. 1947, 4%, 89*

Do., 1945-65, 43%, ‘)zb )
Quebec, 1919, 5%, 96*

Do. 1928, 4%, 92&%

Do., 1934, 1%, 91*

Do. 1937, 8%, 77*

Do.. 1954, 44%, 94
Saskatchewan, 1949, 4%, 84%

Do., 1923, 4%, 904

Do., 1919, 48%, 953*

Do., 1951, stock, 4%, 83*

Do., 1954, 44%, 893

Muniecipal

Calgary , 1930-42 44%, 858*

Do., 1928-37, 45%, 92%

Do., 1933-44, 5%, 92}
Edmonton, 191548, 5%, 94}*

Do., 1918-51, 44%, 8 5

Do,, 1932-52, 44%, 85

Do., 1923-33, 5%, 95}‘

Do., 1928-53, 5%, 93

Do., 1958, 5%, 92*
Greater Wmnlpeg, 1954, 4&% 90*
Hamilton, 1930-40, 4%, 86}, 6
Maisonneuve, 1952-3, 5%, 95%

Do., 1953. 500. 94%
Medicine Hat, 1934-54, 5%, 83%
Moncton, 1925, 4%, 904*
Montreal, 3%, 69*

Do. 1932, 4%, 88}*

Do. 1942. 34%. 78%*

Do., 1948-50, 4%, 87

Do. (St. Louis), 4}% 98*

Do. 1951-2-3 43%, 97,
Moose daw, 1950-51, 4%% 81%

Do., 1951-3, 5%, 89}*

New Westminster, 1931-62, 44%, 861*

Do., 1943-63, 5%, 90*

North Vancouver. 1963, 5%, 864*

Do., 1931, 44%, 81
Ottawa, 1932-53, 44%, 935*

Do., 1926-46, 4%, 854*
Point Grey, 1960 61, 44%, 80*

Do., 1958-62, 5%, 83
Port Arthur 1930-41, 44%, 85*

Do., 1%2-43, 5%, 91%*
Prince Albert, 1953, 4}% 74

Do., 1923-43, 5%, 8
Quebec 1928, 4 903*

Do., 1962, 3} 78}

Do.. 1961, 4%, 86"

Do., 1963. 4%, 9
Regma, 1925-52, 45% 833

Do., 1943-63, 5
St. Catharines, 4%, 85*

St. John, N.B., 1934, 4%, 86*

Do., 1946-51, 4% 84}
Snskatoon 1938, 5%, 91

Do., 1940, 45%. 823*

Do., 1941-61, 5%, 91
Sherbrooke, 1933, 4%, 85*
South V«ncouver, 1962, 5%, 85*
Toronto, 1919-20, 5%, 98}

Do., 1922-28. 4%, 894*

Do., 1919-21, 4%. 941°

Do., 1929, 3i/6» 833"

Do., 1936, 4%, 86%

Do., 1944-8, 4%, 85, 43

Do., 1948, 44%, 942 5
Vancouver, 1931, 4%, 85%

Do., 1932, 4%, 858*

Do., 1926-47, 4%, 85*

Do., 1947-49, 4%, 84&

Do., 1950-1-2, 4%, 86

Do., 1923-33 43% 935*

Do., 1953, 44%, 93
Vancouver and Dist ict, 1954, 44%..
Victoria, 1962, 4%, 81*

Do 1927, 6%. 100*

% 4%, 923*
Do 1962, 4A% 878, 4, 875'
Westmount 1954, 4%, 84*
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MUNICIPAL (Continued)

Winnipeg, 1916- 36 4%, 87*
Do., 1940, 4%. 8
Do., 1940-60 4% 87‘
Do.. 1943-63, 44%, 94

CANADIAN BANKS

Bank of British North America, 60
Canadian Bank of Commerce, 37% per $100
Royal Bank of Canada, 44% per $100

RAILWAYS

Alberta & Gt. Wa(erways 5% 1st mort., 92

Algoma Cent., 5% bonds, 6!

Algoma Cent. Terminals, 5[, bonds,

Atlantic & North-West, 5% bonds, 99& 9, 8%, 93

Atlantic & St. Lawrence, 6 « shares, 1074, 9, 8. 8

Buffalo & Lake Huron, 1st mort. 55% bonds, 1141*
Do., 2nd mort. 5% bonds 113%*

Do.. ord. shares, £10, 9

Calgary & Edmonton, 4% deb. stock, 80

Canada Atlantic, 4% gold bonds, 66, %

Canadian Northern 4% (Man.) guar. bonds, 81}
Do.,4 (Ontario Division) 1st mort. bonds, 82%
Do., 4% deb. stock, 61%, 604, 11, 1
Do.. 3% (Dominion) guar. stock, 66*

Do.. 4% Land Grant bonds, 94%*

Do., Alberta, 4 deb. stock, 82*

Do., 5% Land mort. debs, 73:.3. 8, 3

Do., Saskatchewan, 4% deb, stock, 82* -

Do , 34% stock, 80*

Do., 5% income deb. stock, £0%. ¥

Do., Manitoba, 4% deb. stock, 894*

Do., 1934, 4%, 88&

Do. 5% notes, 90
Canadian Northern Alberta, deb. stock, 784*
Canadlan Northern Ontario, 3% deb. stock, 1938, 79*

., 4% deb. stock, 70*

l)o , 38% deb stock. 1961, 78}

Canadian Northern Pacific, 4% stock, 85}*
Do., 4% deb. stock. 818§, &, 23

Canadian Northern Quebec, 4% deb. stock, 713*

Canadian Northern Western, 44% deb. stock, 898

Canudian Pacific, shares, $100, 178%, 185, 4, &
Do., 4% deb. stock, 82&, 83,2 %

Do., 4% pref. stock, 808, 1,798,
Do.. Algoma, 5% bonds, 99
Do.. 6% notes, 109%, , lli ()§

Central Ontario, 5% Ist mort. bonds, 96¥*

Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort 6% bonds i

Dominion Atlantic 4% 1st deb stock, 80%, 79
Do., 4% 2nd deb. stock, 80, 2

Duluth. Winnipeg, 4 - deb. stocl, 68*

Edmonton, Dunvegan & B.C., 4% deb. stock, 81

Grand Trunk Pacific, 8% guar bonds, 713*
vo., 4% bonds (Prairie) A, 67, 6%

Do. 4% bonds (Lake Superlor) 76, 7%, 8%, 73
Do., 4% deb. stock, 62, it
o 4% bonds (B Mountam) 643*
, 5% notes, 90*

Grand Trunk Pacific Branch Lines, 4% bonds, 814

Grand Trunk, 6% 2nd equip. bonds, 10
Do., 5% deb. stock, 88, 904, 2
Do., 4 deb. stock, 693, 70} 70
Do., Great Western 5% deb. stock, 88
Do., 5% notes, 95%, %,

Do., 54% notes, 19!8 98, 71, 8%
Do., do., 1920, ‘)7%
Do , 4% guar. stock, '628, 13, 34, 4%
Do., 5% l1st pref. stock, 59%. 61&, 3}
0., 5% 2nd pref. stock, 473, 1, 8%,
Do.. 4% 3rd pref. stock, 24}, 5&, 73, (il
Do., ord. stock, 107s. %, 114, 5

Grand Trunk Junction, 5% mort. bonds. 100%*

Grand Trunk Western4% 1st mort., 68%
Do., do., dollar bonds, 703, 1

Manitoba South-Western 5% bonds, 1004

Minneapolis, St. Paul & Sault Ste. Marie, 4% 1st mort.

bonds, 101. 2, %

Do., 1st cons. mort. 4% bonds, 941, 5%, 8%, 8

Do., 2nd mort. 4% honds. 83}

Do., 7% pref., $100, 1

Do., common, $100, 127#

Do., 4% Leased Line stock, 74*
Nakusp & Slocan, 4% bonds, 98§*
New Brunswick, 1st mort. 5% bonds, 991*

Do., 4% deb. stock, 77}*
Ontario & Quebec, 5% deb. stock, 99%, %, 9, 3

Do., shares, $100, 6%, 109, 8%
Pacific Gt. Eastern, 44% deb. stock, 933*
Qu'Appelle and Long Lake, 4% deb stock, 56
Quebec & Lake St. John, 4% stock, 68*
Quebec Central, 4 = deb. stock, 784%

Do., 8} 2nd deb. stock, 673*

Do., 5% 3rd mort bonds, 983, 9

Do., stock, 96
St. John & Quebec, 4% deb. stock, 865:
St. Lawrence & Ottawa, 4% bonds, 78
Temiscouata, 5% prior lien bonds, 99 2

Do., 5% committee certificates, 32
Toronto‘ Grey & Bruce, 4 bonds. 88
White Pass and Yukon, 5% deb. stock, 48*
Wisconsin Central 4% ‘vefunding bonds, 74*

LOAN COMPANIES
British Empire Trust, pref. ord 7s. 44d., 7s. Gd
Do., 5% cum. pref., 14s. 3d.
In]\:r’estn;g/z’u:j Cgrporatnon of Canada. 91, 90%
0., 4 eb. stock, 84
Trust and Loan of Canada (£5 paid). 5, 98s. 9d., 5¢
Do. (¢3 paid), 56s. 3d.*
Do. (£1 paid), 18s, 6d., 19s.
Do., 4% stock, 90%
Western Canada Mortgage, 5% bonds, 594, 60

Volume s55.

London Stock Exchange Prices
WeEk ENDED OCTOBER 28TH. Figures from *‘ The Canadian Gazette.”

LAND COMPANIES

Amalgamated Land and Mortgage 7% pref., 16s. 3d.*
British American Land, A, 5}§*
Calgary and Edmonton Land, 10s.
Canada Company, 163, %, 16
Canada North-West Land, 50*
Canadian Northern Prairie Lands, 30s.*
Canadian Wheat Lands, 6d.*
Hudson’s Bay, 6. 5{%, 68, /%, 6, 1, /2

Do., 5% pref., 98s. 9d., 6s. 104d., 4s. 44d., 6d.
North of Scotland Canadian Mortgage, 5%
Scottish Manitoba, 15s *
Southern Alberta Land, 1s. 24d.

Do., 5% deb. stock, 15%

Do., 6% deb. stock, 154*
Western Canada Land, 1s. 03d.

. 0., 5% deb. stock, 37

MISCELLANEOUS

.Acadia Sugar, pref., 19s. 6d.*

Ames-Holden-M cCready. 6% bonds, 98‘
Anglo-Canadian Hotel, 8% deb. stock, 95
Asbestos and Asbestic, 12s. 6d.
Asbestos Corporation, pref., 15, &
Do., shares, 6&*
Belding Paul & Corticelli, 5% debs., 804*
Bell Telephone, 5% bonds, 100, }
British Columbia Breweries, 6% bonds, 55%
British Columbia Electric, 437, deb. stock 60"
Do., 5% pref. ord, stock, 34
Do., def, ord. stock, 34%
Do., 4% debs , 943*
Do., 5% pref. stock, 504, 50, 3. 503
British Columbia Telephone, 6% pref., 100*
Do., 44% deb. stock, 88%*
Calgary Brewing, 5 - bonds, 75*
Calgary Power, 5 % bonds, 813*
Camp Bird, 6s. ‘6d. 4kd., 8s., 43d.
Canada Cement, ord., 354, 62, 9&, |
Do., 7% pref. stock 92, 1}
Do., 6% 1st mort. bonds, 96. 5’} 11. 2
Canada Steamship, 5% deb. stock, 72§
Canadian Car and Foundry, 113, , 12§
Do., 7 ' pref. stock, 126, 4. 7, 9}
Do., 6% debs., 101§, 2, 1, 1003
Canadian Cotton. 5% bonds, 764*
Canadian General Electric, ord., 118, 17§, 30%, 25}
Do., 7 « pref. stock, 109
Canadian Mining, 7s. 9d.
Canadian Steel Foundries, 6% 1st mort., 92*
Canadian Western Lumber. 5% deb. stock, 40*
Casey Cobalt, 5s. 3d.*
Cedar Rapids, 5% bonds, 89%, 90
Do., ord., 763, 7,
Cockshutt Plow 7% pref., 67%
Columbia Western Lumber, 6% pref., 12s. 6d.¥
Dominion Canners, 6 bonds. 92
Dominion Glass, 7 pref., 813*
Dominion Iron & Steel, 5% cons. bonds, 75, %
Dommlon Steel, ordmary, 53,23, 8.2
, 6% pref.,
Do s 6% notes, 92&
Electrical Development of Ontario, 5% debs., 894*
Forest Mills of B..Columbia, 5% deb. stock, 1%

Imperial Tobacco of Canada, 16s. 3d., 9d.

Do., 6% pref., 20s. 43d., 6d.
Kaministiquia Power, 123%
Do.. 5% gold bonds, 978
Lake Superxor Paper, 6 % gold bonds, 50, 45, 5, 8
Lake Superior, common, 10, v,
Do., 5% gold bonds. 56
Do., 5% income bonds, 263*
Le Roi, No. 2, 9s. 7!d 6d., 9d.
Marconi. 5. 14d., 3d., 13d.
Moline Plow, 7% pref., 1013, §
Mond Nickel. 7% pref., 23s. 3d.
Do., 7% non. cum. pref., 20s. 103d.*
l)o.. ord.. 64s.
Do., 5% deb. stock. 993*
Do., 6% deb. stock, 103
Montreal Cotton, 5% debs., 95*
Montreal Light, &c. ord., 227%
Do., 44% bonds, 95¢
Mont eal Street Rallway. 4% % debs., 96*
Do., (1908), 952*
Montreal W ater, &c., 44% prior lien, 913%
Nova Scotia Steel, 5 % bonds, 83%
Do., ordinary,
Og|lv1e Flour Ml”S‘l‘ﬂﬂ &, 5. 6, 5%
Penmans, 5% gold bonds, 88*
Price Bros, 5% bonds, 80}
Richelieu & Ontario Navngatxon 5% bonds, 105*
Riordan Pulp, 7% pref.
Robert Simpson Co.. 6% pref., 804%
Do., 5% bonds. 90%*
Shawm an Power, 8!00 141, 3, 24, 5, 43
bonds, 1
Do. 4 4% deb. ﬁtock 864, 7, 8,7
Steel of Canada. 6% bonds BIL
Do., 7% pref., 904
Do., ordinary, 87*
Toronto Power, 44% deb. stock, 96*
Do., 4% cons. stock, 86, 1. 6,
Toronto Railway, 43% bonds, 94
Tough Oakes Gold, 7s. 74d., 6d.
Vancouver Power, 43 ' stock, 62%
West Kootenay Power, 5% bonds, 99
Winnipeg Electric 44% perp. deb. stock 873%

* Latest record in recent transactions.
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A MONTHLY INCOME FOR LIFE

A guarantee of that would remove the greatest source of
worry. Few men are able to save much, and they have no
way of investing small amounts to good advantage.

THE CANADA LIFE MONTHLY
PENSION POLICY

takes care of your savings, giving you the advantage of the
company’s great investing and earning power, and it guaran-
tees you a monthly income for life, commencing at age 65.

In any event 120 monthly payments are guaranteed, and
should you die before reaching 65, payments to your heirs
would start at once.

[t may be arranged, too, to continue monthly payments
to your wife for life, should she survive you.

Letus tell you more about this, which has well been termed

THE PERFECT PROTECTION
POLICY

Uanada Life Assurance Company

TORONTO
HERBERT C. COX,

President and General Manager
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The London Mutual

Fire Insurance Company

Established 1859

Assets ... $863,554.52
Surplus to Policyholders ... $433,061.40

Directors :
A. H. C. CARSON, TOront0..eeeeeseecussesss vveees..President
(Carson & Williams Bros., Ltd.)
R. HOME SMITH, Toronto............. veieesees Vice-President

(Commissioner Toronto Harbor Board, Governor
Toronto University) : i
E oD WILLETAMS ooe . o s ve..+ese0. Managing Director

A. C. McMasTER, K.C., Toronto

(Solicitor Toronto Board of Trade)
W. T. KeErNAHAN, Toronto

(Managing-Director O'Keefe Brewery Co.)

S. G. M. NEesBITT, Brighton, Ont.

(Director Dominion Canners)
H. N. CowaN, Toronto
(Pres. The Cowan Co., Ltd., Chocolate and Cocoa Mfrs.)
G. H. WiLLiamMs, Winnipeg
(President Canada Hail Insurance Co.)

Head Oftice: F. D. WILLIAMS,
33 Scott Street, Toronto. 3 Managing Director.

WESTERN MONEY-—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE,
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
Contracts. Apply—

WILLIAM SMITH, Managing Director

WESTERN INCORPORATED 1851

ASSURANCE COMPANY FIRE AND MARINE
ABRERE. . ot s IR S e T S over $ 8,500,000.00
Losses paid since organization .. .... 61.000,000.00

Head Oftice: TORONTO, Ont,

W. R, BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

(FIRE)
BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

Good Places for Strong Workers

Always ready to negotiate with energetic men capable
of producing pid-for Insurance in satistactory volume.
Much unoccupied and desirable territory,

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, Supervisor

For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY

Tne Oldest Scottish Rire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg , Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BRANCH, 88 NoTRE DAME ST. WEST, MONTREAL

Accumulated Funds, 1914 .....c.c.eeeneessesnenss. $41,615,000

Applications for Agencies solicited in unrepresented districts.
G. E. MOBERLY, Supt. E P, Prarson, Agt. RosT. W. TYRE, Man. for Can,
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9
. R INDEX NUMBERS
(DEPARTMENT OF LABOUR ot il o e £ T (DEPARTMENT OF LABOUR - : €9
FIGURES) w5 | 14 FIGURES) 5 EE| Sept. |August | Sept.
| O 1915 1915 1914
NoVvA ScoTIA : $ ‘ 3 3 1. G AND Fi
Bvdriag s viiivainy visbony jus s il 1m0 1550 | 13,200% : v b N O 6| 157.8| 180.5 | .168.9
FHRANEAX . o+ wvais s vossssopavissnansonssies 69,192 16,500 52,5024 1 . SR 4 135.8] 159.6 | 157.0
o R e D 5 175.6 | 191.9 181.4
New BRUNSWICK: ' I o G e, ¥ sy piie sible ke 15| 138.8 | 178.7 | 164.9
St.John..covavereanrones e e 28,000 10,400 17,600* I1. ANIMALS AND MEA
MONCtON +ueecorses R G b e ke 95,672 84,600 11,072% Cattleand beef. . oo g %_}gg 921.9 | 234.8
oG b N A A & e . 173.4
Q JBBEC: ggegespa::dhggtg;%dgcfs Wes s, 0 e b A 3 159.3 | 170.9 154.213
QUEDES. ...cvvurrasianrnnnees 311,425 91,586 219,839% Poultry.. R 2| 1b1.6| 161.6 | 216.8
Three Rivers.. 10,150 22,400 12,250 ¥4} e AR e e v 184.9 | 1»8.7 | 200.1
Sherbrooke. . ... bt iaes IIL. DAIRY PRODUCTS - «scenunesacasssencs SRR 9| 150.0 | 142.3 | 147.1
Maisonneuve ....... IV. FisH :
Montreal....... Prepared ﬂsh ....... P N S 6| 148.83 | 145.7 | 1556.4
Westmount. Fresh fish.. 3, 1595| 143.6 | 168.1
Lachine ........ All.. 9| 152.4| 145.0 159.7
Outremo.l.lmt-- V. OtHER FooDs:
Longueuil...ocoveneaee yisgesiaes et N i i o neidla [ aTa e 8 e sTe e (e yle wy PEEES (a) Fruits and vegetables
P Fresh ffruits. DREIVE: +o oo ovnnnsns toussvannsss g ggg ]Egg gg 6
T OLLUWR «osiiesvanssresasanans l‘;:ie:‘:‘ f::i'::f fore;gn s e 4 1382 1794 138%
Smith's Falls ..cooeoeee veee Fresh vegetables .. .. i B 3| 136.4| 128.8| 164.9
Brockville....coviveiannenas Canned RdetaBleE e e 6 89.8 87.2 | 102.9
Ritigaton; oo iisnsiaserhmassinmmesasec ot L CIB0G07 [0 MR (0T OB T e R R e s e 21| 109.8 | 104.9 | 128.7
Belleyille .. reooceaceeens i (8) stoellaneous groceries and b};\;l-il'o-n;
Peterborough ......... 1,545 12,160 10,615 Beendotillh. ... .o oasssni ddevivpensivan ws 10 | 145.5| 153.9 | 148.5
TOPOBLO ocivees b breiiss 518,589 1,172,747 54,168 Tea, coffee, etc...... S e : 3 4] 121.8| 121.8 | 118.9
St. Catharines. ....... 37,008 4,49, 11,486 Sugar, etC.......xn-. S e 6| 139.5| 130.5 | 114.5
Niagara Falls........ 34,700 69,631 34,930 Condiments. 5| 131.8| 125.6 | 150.6
Welland.....osn W i 12555 8.947 3,558 25 137.5 | 137.5 136.0
Hamilton.....coveeveens 304,730 35,900 268,830% VI. TEXTILES !
Brantford.......... ¥ 5,295 13,320 8,025 Woollens...ccosancerecssasnes LR NS 5| 186 6| 186.6 | 147.3
Paris ..ooorvveceniens 300 3,200 2,900 CottonS ceveveensnsesnins . v 4| 1290 126.9 | 127.7
GAlt.esveeeorosasassss i Silks ...... 3 6.3 5.9 95.1
Preston ....coooeees e SR Sy Jutes... cccceeen 2 247.9 24+ .4 2.9.4
Guelph ....oocennennns Flax products 4| 165.6 | 165.6 | 119.8
Berlin........ Oilcloths. . 2| 109.2| 104.2 | 104.6
Ty PR R AR RO el o< el IR 1 I e e e e e e e i 2 | 1561.6 | 1563.6 | 135.0
ls.it):iit::rd . vil. Hipes, LEATHER, BOOTS AND SHOES ol w7l 1982] 2
sl Eexg:z:rndtallaw. ............... il s s 1'1;2 g
Chatham...coiarevsiaiios Boots and shoes .. 3| 162.4 | 162.4 | 155.7
Windsor ..... | RO e 11| 183.1| 179.0 | 172.6
Owen Sound. VIIL. METALS AND IMPLEMENT
North Bay... Iron and steel 11 | 108.7 | 108.2 | 100.6
Cobalt...... ; Othed mctals’ 13| 218.0 | 214.4% 142.9
Haileybury . Implements... 10 | 113.0 | 113.0 | 106.6
Sudbury. 7 Y S 151.8 | 150.2 | 118.5
Port Arthur. . [X. FUuBL AND LIGHTING :
Fort William Fuel ......cot 6| 119.4 | 116.3 | 120.5
Lighting.. H 4 90.0 90.0 92.6
M.\N‘;,TpBA_: £ SE 00 All 10| 107.6 | 105.8| 109.3
mnnipe; 0 . :
st. Boniface. . 3 334615 e g R u| 0| 1.0 1806
e S e LB AR el R e R (e Miscellaneous materials . Lot e }gg :33 {‘égg {}8 5
S wssaToHEWAN L e i RSO s S <ol i8] 106 | e | 1897
(711 - DO R m el g ¢ ,35 3y . . i s
Mocseinw - i 9930 18270 R'340 R T 6| 146.0| 146.0| 146.6
Yorkton ... § 16,250 1,000 15,250% il P B e 4| 08| 1608 | 177
Weyburn... 2,090 5,000 2,910 Table cutlery .. ? R 2 80.2 | 80.2 76.1
Rityean G000 | 560 | L6 Kitchen furnishings 6| 163 | 135 1353
ALBBRT‘: < RGO s O eesesssssssnsessssesresessese 170.9 '0: .
Bdmonton......iwuxaes A R 24,800 40,600 15,£00 (xl}} g:::;;.:::lco:!l:mm“. SR gy e e
Lethbridge. . 3,505 7,755 4,250 ey ve Al oTe é lg (l; 152.2 208.6
BriTisH COLUMBIA® ; gi‘:l:f:,::nd HobRqer ¢ : i 7 }16.8 373 }.gg ?
New Westminsters.......... B Sl 6,750 11,8% 5,145 SRS R R e R e 1428
b : 9200 3430 ol e A e il 'S A .
North Vancouver . 2,300 8,730 6,430 All commodities........ A e st S ITRL TR L CUAT 0N RS
Vancouver .. 144'3 42,858 1,635% : !
LT 11,122 17,6:0 6,£28 S i
Victoria. A 11,350 181110 6,740
Oak Bay .. e ] 800 3500 2,700 * Five commodities off the market, fruits, vegetables, etc. t Including
g abnormal rises in the prices of zinc and spelter since May, the index number
R P : for August was 149.9 and for the sub-group Other Metals, 261.2.

MONTREAL STOCK EXCHANGE UNLISTED SECURITIES

Week Expep NovemBER 10TH

Mings Vl;?v.: o | Sellers | Buyers| Sales Miscellaneous (Continued) vz?:e Sellers | Buyers| Sales
: z ! $ $ ENEIB e
Porcupine Crown Mines, Ltd.......coooveene 1 Dominion Glags Cox, Ltd....ouueeiiiiiiinienes 100 30
i 9% o ..pref.| 100 88
Miscellaneous " . e ‘bonds| 100 :
Frontenac Breweries CO...ooeerensneiniansainns 100
Asbestos Corp. of Canada 100 8 RN e gt pref.| 100
e : R 100 AR s R i onds| 100
B 2 .- 500 55 das Mexican Northern Power. ... ...ccoeeivesiees 100
British Can. Canners, Ltd.. 100 R ¥ R e onds| 100
o % o 500 e iy s Mexican Mahogany & Rubber Corp.. ¢ 100
Can. Felt.. ..oocvonninneeenes 100 el e s nds| 100 i
oA s a s iy s v . }% aaie S Mont. Tlramwl;;ty & Power Co.. ; ;% 1(2' 910
Can, Light & Power. .. Sk National Brick.... ......... &
o W00, | O e e et 00 | 72
Can, Coal'& Coke ... .| 100 B Peter Lyall Construction. ..
2 e Hnss 100 iy AP, Ty Sherbrooke Rallway & Powe 100
Canadian Pacific Nolt‘ei1 13 4200 S e ?88 2
C Fact . Lt estern Can. Power........
arriage Factories 100 S AR o Wayaqamack Pulp & Paper s 100 20% 27 250
e g s 500 s 2...'. . 100 74 ... | 16400
........ 100 7 i
Cedars Rapids Mfg. & Power Co.. e L 5 * 7} ‘2‘2% _ e R e Do



November 12, 1915.

THE MONETARY TIMES 41

BRITISH AMERICA
ASSURANCE COMPANY (F'fRp"HaiL =)
lncorl%g;atea Head Office, TORONTO

BOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT. BICKERDIKE, M.P. GEO. A. MORROW

H. C. COX AUGUSTUS MYERS

D. B. HANNA LT. COL. FREDERIC NICHOLLS
JOHN HOSKIN, K.C., LL.D. JAMES KERR OSBORNE
ALEX. LAIRD COL. SIR HENRY PELLATT,

Z. A. LASH, K.C., LL.D. C.V.0.

E. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary

Assets, Over $2,000,000.00
Losses paid since organization over $38,000,000.00

SIMPLICITY FIRST

is about as important in your life assurance as
‘‘Safety First,’’because a contract that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toronto Montreal Winnipeg Calgary Vancouver

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $174,226,575
Bxceeds ..... voees 8 45,000.000 Deposit with Dominion
Total Funds Exceed.. 133,500,000 Government ...... 1,208,438
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. McGREGOR, MANAGER.
Toronto Office 49 Wellington St. East
GEO. R. HARGRAFT, General Agent for Toronto and Courty of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE III.
and the following figures show its record:—

At the Accession of Income Funds
KING GEORGE 1V. $ 887,065 $ 800,605
KING WILLIAM 1V. 6871158 . . 38,088,380
QUEBEN VICTORIA 789 865 4,575,410
KING EDWARD VII. 3,500,670 11,185,405

KING GEORGE V. 6,846,895 15,186,090

and at
31st DECEMBER, 1914 ... 7,489,145 i 19,064,425

ition the Company has a Subscribed Capital of Eleven Million
i Dollars (of which $1.320,000 is paid up).

Agents wanted in unrepresented districts.

Head Office for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 31st December, 1914.................. $860,000.00
Policies in force in Western Ontario, over .......... 30,000.00
GEBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.

L. W.SHUH, Manager. BYRON E. BECHTEL, Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48.000,000 00 Over $12.500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch Montreal

T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO
Agencies throughout the Dominion

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
TorAL AsSSETs, $725,000 AmouNnT OF Risk, $27,000,000
GOVERNMENT DEePpoOsiT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

: SUN FIRE FOUNDED. A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

H. M. BLACKBURN, LYMAN ROOT,
Manager. Assistant Manager.

ANGLO-AMERIGAN FIRE INSURANGE GOMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds ... $20,000,000
Established A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. BEast
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TRADE OF CANADA BY COUNTRIES

Volume 35.

(Figures of the Department ot
Trade and Commerce, Ottawa.)

24

| MONTH OF JULY } FourR MONTHS ENDING JULY
COUNTRIES. 1914 1915 { 1914 14916
Imports | Exports Imports. Bxports Imports Exports Imports Exports
d Y] Sy * - * 8 $ ]
TR R o sy 9.064:97 | 21186746 | 6310030 | 23, 8006 | 338082 | 50650080 | 22,131,016 90.769,833
Eisteatis 10,337 708'276 119.429 674'733 120141 | 2110977 474734 | 2,071,260
Bermuda . vt ; 7 . 2,416 22.738 1,796 16 707 3,613 83.425 7.067 121,837
g A G R 9 | Bk by 7.818 3.733 92,217 3.252 34 838
B e e 40,854 610:990 5,261 1,015 852 156,054 |  2,205%17 24215 1,721 924
West . ags TR e A 15,644 50 1,841
British Fa;t I T A e R R G R S N 456,210 56.909 310,607 62;‘"4 1,977.8 0 226.: 90 1,622,817 190,838
R R e MO R T 53,345 35.382 285,660 105,934 599 515 167.973 895,461 284 644
TR o O S S S s RO 79,453 890 41.454 119 28 1,965 5.693 188 8 959
i3 LT g S e e e e R e 811,711 338 3¢0 941,751 403,179 2,37 929 1,54%4 3 2,478,682 1,174,288
AU R TRQLIN 38,500 1452 83,300 39 151,500 47.247 2074 712t
o HAS e R IE e R R R R R (el R PSS L e i S e R i R R DO L 371,774
Hong Kong 3 66,361 123.181 55, 3!4 8135 416.586 273 811 427,317 114,663
Balte 67 44,405 724 552 45 501 277 1,763
Newfoundland ; 190,340 357,947 139734 290,137 2110 | 1199'882 260.582 | 1,065,058
bt e e 303.365 15168 187,386 314,029 1,137,647 691,872 1,1 9.908 T67.849
Other British Empire .. s 3,454 396 1,33 1,361 14 531 2. 1,528 13,252
Totals, British EMPIre. ........ovueens vesunesnnsn |TILI2.799 | 23.703,419 8513214 | 27082977 | 41971938 | 59.319,528 | 29.#33.200 | 98,820,516
Foreign Countries.
Argentine Republic. g .............................. 372.370 18 530 98,087 326,041 563.753 167,607 831,170 437,294
A I e R e T T S oo R e 135,648 131,517 308 |...... e 160.648 217.965 fUL: JER et
Azores and Madeira Is.. 5 1 AR R R 368 44 607 6,244 545 44
e S R Y R P G T S 321,939 979.701 4,439 2,681 1,320,166 2,199 878 24,753 95,574
U SO R A s e R Sl e S S S G 81.332 12,354 45919 71.100 374,924 100,959 235,662 152 658
Central American States .'u. viivvvessrunsiairnsssnson 9,617 637 4,690 8518 109 045 21.855 26,625 17,340
ORI L o it e R S S e e g 194,095 20,432 79,108 64,139 340 91 100.286 199,282 179,729
Chile.. .. e L S 3439 700 T e e 10885 '199 37°202
Calaribla e e 97,193 661 10,233 8.30 38,826 14,527
A I G S AL e AR S 1321323 99,089 101,026 319,904 291'979
DRl s o T R R S RN e 1,075 46.6' 6 2,158 5,929 5,265
DanoWdadlos n L Ly R C ER 12 e P 103 2,415
DubchBIIndien . . vy i st sivn R 20,056 1,100 11,086 34.357 39,789
DIREEN VRO L i S T S e SRR 0 1,241 A R R R e 75,464 16,125
Bcuador. . .... ; VR A Vet R | Y b S 2,940 89 . 89 12,832
R SR A e S s S 1,867 9,578 356 2,0 8,489
e v e A e I R A 854.4%4 819.479 490,594 1,823,503 12,103, 920
French Africa . P O R Sy N T 4,986 1,99 81 2
PenchoWest Tadlas. L i e e e e - A e B [ B v B N R 15 357
AR A L i o o T s s B R e R 870,830 686,045 15,847 SR200: 010 L v
v Bk A RN e 17616 590 550
2,036 630 385 3,540 9,272
sl BN ok b o e T 857
212,47 747,536 107,818 305,661 114,567
183,773 63,388 170,£66 737,561 160,198
.............. ‘218
265.495 20,637
1,825 36,876
b 325,028 1,190,687
5.7 /! 266,602 78,704 9,177
R e R e 52,216
13,190 662,796 17.952
PSS 4, 203
SOBIR 1 e s 119,446
Portugal ............................................. 12,515 70,700 2,811
Portugese Africa ....... 14,021 | L.ooel.. il 32,371
Roumania............ 7 TARVGE BN e it i
RIS s B ety 6471 131,259
San Domnngo .................... 1,493 614 ,222
Siam . el S r e SR o I e R ; 11.555 4,982
L R e M S S T S A S R 291,515 12,552
Sweden. . . 227 138 793 31,393
Switzerlan 858 1,315,774 13385 1,000 541 52
Turkey ... ; 2,537 110248 4,469 o yaR il e oS
United Sta 4 5 26, 796 074 111,295.703 6]_472.281 98 636,481 119,814,066
Alaska.. : 9,933 158 20.470 118.445 559 104.663
BEMBUR T o Sl il e R e R 3.731 6,510 1,415 4,298 29 966 6,662
Venezuel 18,224 8,108 8,501 5.5.026 31.335 44,847 20,521
Other fore! 16,398 20,334 . 380 o 83.2t1 27,944 L5556 3,292
32,045,567 | 26,898,197 | 28.853,0°5 | 84.560,7562 | 131,069,775 | 75,517,135 | 107.328.076 | 135,665,105
13,198,366 50,601,616 37,366,309 | 161,633 729 | 172.041.713 | 134,866,664 | 137,161,285 | 234485621
—— ——
493,799 9%2 $99.000.038 £30 808,377 $371,A16,906
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR SEPTEMBER
Month of September Twelve Months ending September
1913 1914 1915 1913 1914 1915
IMPORTS FOR Consum’n N 8 = $ 8 % 8
Dutigble Goods e 87.997,562 22,575,997 22.279.886 453 580,567 341.656.238 245,488,436
Pree.Goods ....iciuimaus. e 16.342,995 13.991,575 15,746.834 229,396 748 190,197,251 171,783,767
Total imports (mdse.)... 54,340,557 36,567,572 38.026,720 682,977,315 531.853.489 417,272,203
Coin and bullion......... 204 762 | 15,885.221 597.378 5,315,142 41.318.627 107.185.428
Total imports. 51,545,319 52,452.793 38.624,098 688.292.457 573.172.116 524 457,631
Duty Collected....ccviuirnnnn.n. e et e 9,906.183 6.016.606 7,904 995 117,632,669 91 438,405 80.744.433
EXPORTS. ¢
Canadian Produce—The mine......... P 7B L AR & 6,402 080 5,120,246 5,600,416 58,642,651 57,174,939 55,428,149
The fisheries. ... AR AN AT AR 1 881.166 1,987,669 2.750 313 18,382,137 19,964,899 21,362,398
The TOBORE 3t res &by ermts c g s e 5,347,458 4,945,471 6.527,625 44,026,986 12,191,112 47.241,070
Animal produce... Bk 96,540,720 7,063,312 10,188,424 44,911,905 62,034,576 86,197,377
Agricultural ptoduce 11.829,772 7,478,798 11,139 935 165,372,585 179,110 844 136,573,766
Manufactures ..... .. 5,041,465 5,188,314 9.244,974 50,280,990 63,355,893 125.099 041
Miscellaneous . 5,884 12, 678,048 115,207 224 830 3,035,284
1 Canadian produce 37.048.545 31,796 613 46,129,735 381,732.461 224.057.093 474,937,085
Forz;‘g’;apsoduce. e p ........ 3,823 411 8,747,481 7,586,147 26,841,724 44,152,917 43,045,155
i 40,871.95 40,544 094 53,715,882 ‘408,574,185 468,210.010 517,982,240
Gt o xpocts. fmdse) i 354,451 144,282 17,130,611 20212, 147 94,628,533
Total exports ............... b I 41,119.979 40,898,545 53,860.164 425,704,796 488,422,157 612,610,773
AGGREGATE TRADE. ;
T 95,212 513 77.111,666 91,742,602 1,091,551.500 1,000,063,499 985,254,443
Merchandise. ... . i 452,785 16 239.672 741,660 22.445.753 61530724 201.813,961
e e Ry AL SRR 95.665,298 *93.351 338 92.484.262 1.113.997.953 1.061.594.273 1.137.068,404
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November 12, 1915.

INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their F'inancing.
Operations, Developments, Extensions, Dividends

A. Macdonald Company.—Mr. W. P. Riley, president
A. Macdonald and Company, states that the company has
paid off $200,000 short-term notes duethis week

La Rose Mines Company.—On October 1st the company
had a cash surplus of $877,075 and ore in transit and at
the smelters valued at $66,783. Current liabilities were
placed at $42,812, leaving a balance of $9o1,046.

Hellinger Cold Mines.—Gross profits for the four weeks
ended October 7th were $158,342. Expenditures were $16,-
009. The amount of Hollinger ore treated was 27,029 tons.
ﬁl}e mill treated in addition 10,990 tons for the Acme Gold

ines,

Riordon Pulp and Paper Company.—The Riordon Pulp
and Paper Company has bought the old Foster mill at
Haileybury, in New Ontario, and will improve it so as to
handle about 20,000,000 cords of pulpwood. This 1s pre-
liminary to the establishment of pulp and paper works at
Haileybury.

Canadian Pacific Railway..—The shares of the company
were a feature of recent operations on the London stock
exchange, and went above the two hundred mark. The
opinion is held in financial circles that the strength of the
stock has been due to purchases by the British government
for the purpose of helping to rectify the exchange situation
between here and New York.

British Canadian Canners Company.—Holders of British
Canadian Canners’ bonds will shortly change their bonds
for common stock of the Dominion Canners, as arrange-
ments in this connection have practically been completed.
The bonds will be exchanged par for par. The British
Canadian Canners Company’s bonds will then be entirely
owned by the Dominion Canners Company. The latter is
also offering one share of its stock for each ten shares of
the former.

International Milling Company.—The International Mill-
ing Company, of Minnesota, with mills at Moose Jaw and
Calgary, has declared for the year ending August 31st, 1915,
a so per cent dividend on the common stock. This calls for
the distribution of $400,000, of which $160,000 has been re-
invested in common capital at par, thereby increasing the
common stock capital from $800,000 to $960,000.

Cranby Company, Limited.—The quarterly report of the
Granby Consolidated Mining, Smelting and Power Company,
Limited, for the three months ended September 3oth shows
that 3,632 feet of drifts and raises for development and ex-
traction purposes were driven.

During this period 521,252 tons of ore were treated.

The estimated profit and loss figures for the quarter
give the gross income as $2,310,262, and after deducting
$1,823,826 for mining and general expenses an estimfated
profit of $485,435 is left. After deducting dividends and
bond interest, the surplus for the quarter was $206,210.

Northern Ohio Traction Company.—The company re-
ports gains for September and nine months as follows:—

September. 1915.
Gross earnings ..... $ 340,917.96 + 8 29,261.37
i AR e s i e 128,004 . 40 +  11,804.04
Surplus . ........... 75,013 .22 A 0, 150 30
Nine months. 1015.
Gross earnings ..... $2,820,360.44 + $100,801.48
et e L] 1,080,627. 80 + . 15,086.46
SRS o s 613,058.33 + 3,663.03

West Kootenay Power and Light Company.—The com-
pany’s annual statement showed a decrease of $13,421.

The eross receipts were $388,102 and the operating ex-
penses $106,206, leaving a balance of $281,896. This enabled
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the company to pay its fixed charges, dividends on the pre-
ferred and common stocks, and add to the profit and loss
account the sum of $20,578, leaving the account at the 3ist
August, 1915, at $331,640.

The following officers and directors were re-elected:
President, Mr. C. R. Hosmer; vice-president and general
manager, Mr. L. A, Campbell; directors, Messrs. F. Paul,
Geo. F. Benson, W. J Shaughnessy, W. R. Baker, and ;i
Hanson; secretary-treasurer, Mr. F. E. MCNally_v

Nova Scotia Steel and Coal Company.—Owing to un-
usual circumstances a communication from the directors
states that they believe the company should depart from
its usual custom of giving out information on its operations
only at the annual meeting. There has been a big im-
provement in business and there are now more men em-
ployed than ever before in its history. The KEastern Car
Company, a subsidiary, is fully employed on profitable
orders for cars for foreign governments. The fleet of vessels
maintained by the company are fully employed, such as
are not required for ore-carrying having been relet at high
rates. The report for the year, it is intimated, should be
most gratifying.

Dome Mines Company.—The monthly returns of the
company are as follows:—

Tons Value gold Value
1915. milled. produced. per ton.

January . o lasioa: 23,220 $ 82,727 $3.56
February . . .iic.s 21,600 84,412 3.090
Mureh o i ai s 23,220 97,881 4.21
ADHL Ve SN 23,030 04,863 4.01
Moyt ol Sl U 26,133 111,261 4.28
Jupe ikl 27,200 120,822 4.45
Faly Ul 28,300 131,028 4.67
August . ...eoonn 28,600 133,028 4.68
September . ..... 28,500 130,000 4:83
B Yoq 51 ) R S 28,750 150,500 5.24

Brazilian Traction Company.—One hundred and nine
shares of the company’s stock, the property of Max Bud-
ding, was sold by auction at Toronto. The stock brought
from 53% to 5376. The sale was for cash, the stock carry-
ing the dividend payable on December 1st. Purchasers had
also the advantage of “having no brokerage fees to pay. It
was decided that the shares should be put up In lots of
twenty-five. One of those present wanted the lots confined
to ten shares, but the sheriff adhered to the decision of the
majority. The initial bid was 50, and the bidding advanced
by small fractions until 53% was reached. Then the lot
was knocked down to Mr. J. H. Shaw. The second lot of
25 opened at 50 and was advanced to 33%, finally going to
Mr. J. D. Shields. The third lot of 25 shares opened at
53, and was sold ultimately at 5336 to Mr. J. W. Ross. With
the concurrence of those present the sheriff decided to put
up the balance of the stock, totalling 34 shares. The bid-
ding on this lot began at 53, and the stock was sold in the
end to Mr. W S. Kerman at 537%.

The United States commercial credit to be extended to
British bankers will probably be $50,000,000, in form of
direct loans to English banks and of acceptances. Mr.
Frank A. Vanderlip, president of the National City Bank,
is chairman of committee of ten United States bankers,
and the members include Mr. R. Y. Hebden, agent of the
Bank of Montreal. The British committee is headed by Sir
Henry Cunliffe, covernor of the Bank of FEngland, with
whom will be associated Sir Edward H. Holden, ghalrma.n
of the London City and Midland Bank. and Sir Felix
Schuster, of the Union and Smiths Bank of London.

According to a statement of the war office, the British
government has purchased 100,000,000 yards of khaki, of
which only 4,500,000 has been purchased in the Unted

States. The memorandum. which was given In answer to

the criticism that too much had been bought in the United
States, included the following statistics as to total purchases

of woolens by the war office since the war started: Socks, '

36,000,000; undershirts, 3,900,000; drawers, 15,200.000;
jerseys, 5.,000.000; comforters, 6.800,000; body-belts, 3,700,-
000; worsted gloves, 2,600,000; blankets, 2,200,000.
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Montreal and Toronto Stock Transactions

(Week ExpEp NovemBER 10TH)

Montreal Stocks lMin.price Asked | Bid Sales
Ames-Holden...... ... L.wcomLl ... 16} 16 3601
Bell Telephon pref i | i) | ade

elephon =
Bemelling .. . o 54 543 543 | 1649
B. C. Fishing & Packing RS AR 7?0
British Columbia Packe | 105 e ot : 25
Canada Car. & com. | 50 93 92 2300
2 : ...pref. 98 1104 108 296
CanadaCement. . ... ovasvor sesvavusy com. 28 413 413 7328
& . pref. 90k | 90 S 179
CROAMIAN CONVErters. . vvoveysnsvissv iy ssvs 34 34 cins
Canada Cottons. .... S PEAn 25 105
A pref. 71 65
Canadian Foundries and Forgings ............ 240
Canadian General Electric..........oovoauunns 91 120 19 | 890
Canadian Locomotive. ... . . o St :;(8) 554 53 | 372
...... pref. e e
Canadian Pacific RAilWay .... ....o cveeevnns 1864 1851 : 395
Zanada Steamship Lines................ com. S 18 17 2221
o o s e Lot pref,. 59 72§ T4 | 4764
i ¢ .e....(Voting Trust) | .... 1044
Carriage Factories: ' .ocooiestiiiiansnsy vuns e 50 135
MR e e AR B S S AU S ref
Crown ReServe.. . ...ccuvveenersosssasses p.... 5850
getrqit Ra}lway. e e L SRy ey ?3 Zgi 693 9,;;
ORI NEOR (s s < ovibiarss sk ooaola O e s ref : ; e
Dominion Bridge. ......... ... St s e 221 219 6412
DOomMinion CAnNers. .........oeeveennonnnnnooos 31 31 5
Dominion Coal.....c..couvea... S AT A pref 93 R ek B
Dominion Steel Corporation. .. 20 484 48} 8017
Dominion Textile ............. 64 75 i 296
Dominion Textile....... .. 101 bl caee
Goodwins, Ltd...... Db A e B 26 e
Berest . vl ik i 70 70 S
Hollinger Gold Mines 17% PG 50
Illinois Traction....... 91 91 5
Lake of Woods Milling }gg e G 2
Laurentide Co..... ... 160 190 1884 697
Lyall Con. Co. 620
Macdonald....... s 14 124 13756
Mackay Companies. . 593 55
Mackay Companies............ pref. 65 S
Montreal Light, Heat and Power............. 211 237 2363 | 2147
Montreal Cottons... ............ com. | gé e e 2::2
Montreal Loan & Mortgage.. 165 Sove R Ry
Montreal Telegraph...... 126 136 A 26
Montreal Tramways 220 220 vass cane
Montreal Tramways. . . 81% 81, s 1000
National Breweries .. 494 4 AR ceen
i ¥ 95 95 Qe nv ees
Nipis@ing v 50w 10
Nova Scotia Steel............... 1135 99 983 | 87194
Oglivie Plour Mille.. .. 000 Tos e 107 136 H% | |g
Ontario Steel Products. . SR 23 | 23 | 680
8nttario I?teel 3 pref e i 74 72
ttawa Light, Heat and Por { 1 e p
Penmans b S b2 61 25
o e I A G A N 8 Fainh e
Quebec Railway, Light, Heat & Power. ,f"r_ef' 4 18} 18] | 3210
Sawyer-Massey - com. 25 ey P cee
SRWyer-Massey i pref, 69 osr ity T
Shawinigan Water and Power. . ... .... .. o 110 { 133 1314 e
Bt S right: S e R NG
Sherwin-Williais. . ... . [ [ il = T
haet Woadsi. .o 0 il S R ) g Ut
L e TR R R S A
Spanish River... Lt s b 5 124
................. 35 25 S BinE
Steel“Co. SR ey T R e o pref o 432 idi 5118
N L N S e 69 4 S
Toresito Rallway,., i oo e g 325
08,y v A i DR A e R RO o 16 16 £ e
Tucketts /i oy tun S i SR 29 29 . e
............................... 9 90 . SR
West Indin S i o S o e s pref 75 Ui e aias
Windsor Hotel .~ .....000[1 [ 1 .. 100 100 s by e
Winnipeg Railway...... T G L 180 180 vove cees
'll;wx?(c;tg ..... R e st s 122' i
ank of British North America............... 145 e
Bank of Commerce a .... 203 208 seee 4
Bank of Montreal 234 i 68
Bank of Ottawa .............. 207 B v sls cene
Bank of Toronto . i sns a1l 211 211 cees e
Bank d'Hochelaga. .................. 149 149 Ve 13
Bank of Nova Scotia.. 261 261 ey
Merchants Bank....... A 180 180 N 2
Molsons Bank................ 201 201 Nl S
Quebec Bank.................. 119 119 2,
Royal Bank :...... ... siis SR - O i
Dnidn Bablk. .. oo s il s iaais 140 | 140 .

Montreal Bonds i
DOl TOIEBUBNE. .7 iv. oo vnsisonnmiimn sadmas s e 964 964 et
Canada Car.... . « NI ) 100
Canada Cement. ..... | 92 93 923 Vit
Canadian Cottons .... ...... sl 78 Nips e
Canadian Consolidated Rubber.. G - 83 ee | 1000
Dominion Coal..... A | 95 95 ey s
Dominion Cotton. ..... 4 98 100 991 | 8000
Dominion Canners....... ) R e
Dominion Iron and Steel. I L <ie. | 1000
Dominion Textile....... . Al o 97
Dominion Textile.......... 0y i 97 ;
Dominion ;extige..... ........... g, g, g;

minion Textile............. 4 .D| 4
Keewatin Mill. ........ i it 88 x 108 993 | 1000
Nat. Breweries...... . ... | 99 sded 1000

Volume j35.

Montreal Bonds (Continued) |Min.price‘ Asked " Bid | Sales
e e 80 l
PrICe BrRoN. 7o Lo i bt o i G s £ 75 77 i £20
Quebec Railway, Light and Power............ 45 ceee 50 3000
Sherwin-Williams. . ...... RPN 97 . 49 e
Steel Co ot Canad, »c ool Sinae s lrnss 88 e 88
Western Canada Power......... ............ 70 70 I i
Wihnipe Blectrdc, 0 i sl o) Ly e i) 97 97 £

Toronto Stocks Min.price| Asked | Bid Sales
L I P e S T TS 11% 113 895
Bell Telephone.... ...... 140 151 ‘e 3
British Columbia Fish 1 55 ek 61 235
British Columbia Packers 110 ek 113 2o
Breawilan, Fo o s et ol ot St S A | 53 43 54 1524
Candm Breatt, "l s n i s i e [ 30 30 cees vess
.......................... pref. * 90 90 16
Caogdt Co® B e s com.| ... 93 e 110
Cantadisn Ca, 200 s g I SRt pref ‘ 15
Canadian General Electric.................... 91 sl us %g(l’
162 157% 30
30 50 P 35
o 121; il
155 S 5
185 | 188 e e i
110 iy 110 o
) 174 17§ 6294
s R e T 59 LL 3;8@
.Votin | CT o R )
Conient, /e il s e e g ?:r:t‘ 28 413 41 1510
.................... g el 9.3 92
Central Canada Loan & Savings.............. i e 190 ceen
Cltg Daityiy... 0 L B o o com.| 98 98 A A
................. .| 100 101 100 Jess
CotontallbLlan .. o - e | 78 78 s I
Coniagas........ ‘ 100
Consumers Gas .... ... .l 178 180 11
Crown Reserve Mines. . s s 58 54 500
Crow’s Nest Pass..... = 50 75 s s 10
Detralt oo : j 62 70 i 50
Dominion Canners.. .. 31 31 peae v
MR s i € e el e e SR s 400
Dominion Iron.... 72 5ia
Dominion Savings ..... 783 81 16
Dominion Steel Company - 20 483 48 1447
Dominion Telegraph ..... 4 100 100 caes .x-
BN B 5 s e | 65 I 70 31
e b ) <9 89 138
Hamilton Provident. ... .. 138 140 e
Hollinger Gold Mines........... 4 25% 25% 425
Huron & Brie........ .. 0., 211 20 205 Rl
1 A S L T K 91
La Rose Consolidated....... ........... .... b 50 25
LRnded Bo® Ll oiiss iy 144 148 e
v RO RS 5. o 134
Macdonsla- - o Rl
Mackay COMPANIES. - .« vvuurernnnrnnnnsnss oo 593 82% 813 | 186
Mackay Companies.... ........ 65 664 412
MRl Lent Milling  cone oo v e eha sy 28 554 55 133
Maple Leaf Milling...... ........ 88 94 93 58
L S e AR SR I com 25 2% ...
O = L o e S pref 82 82 ke 10
NBEORRI Trust. .0 oo e 223 P Ay
Nipissing ... .... 5 REC 675 650 | 60
Nova Scotia Steel.............. 453 49} 93% | 1386
Onilvie Ploor NI .00 00 el iy 107 Fak 8
= e 113 RS S
BRSO 5 s s i pref 168% e
Paciﬁ‘q Burt ... 28 g(l) e :3
..................... 80 veon
gl RN R BT S B prif.' sl o 980 100
Penman's com. 49 5 604 et
Quebec Railway .. : ?.ref:
Rogers...... ... . wve o0 ACONT, 95 95 e 60
pref. 19 94 wpend 23
RUSSEHIMIGtor . oo LU S e i : 413 e | 921
............... SRR 71 6 | 397
SuwyeaMaikey 104 Lr ey s e 25 =0 G f 12'5‘
............. : 9 s 70
Shredded Wheat. .. it oA w34
93 AN asin
Spanish River «......... ot 6 5 60
Steel Company of Canada... .. ............. %& gé T‘Z'gg
et 69
B RC Ny L D e e Ve S e
Toronto General Trust. 200 o 205 2
Toronto Mortgage ...... 138 P S S
Toronto Railway....... 111 Seva
Trethewey Silver Mines............ s 16
Tuickettn ol ool s e s e 29 29 SR o
e . pref. 90 90
TopirGliy, PR L MR el el i
Bank of Commerc 203 203 vues ry
Bank of Ottawa ... 207 207 s Y
Bank of Hamilton. . 201 201 . AR
RBank of Montreal. .. 234 A i
Bank of Nova Scotia. 261 261 A 380
Bank of Toronto ... 21 211 s Veaie
Dominion Bank .. 221 221 Pk 15
Imperial Bank ... 210 210 s
Merchants Bank.. 180 180 A
Molsons Bank 201 7
Royal Bank ......... AT 221 | 2213 ok
Standakd Bank.; ... s obeiang iR 215 aase %
Unlen Banl o ) L i el e 140 140 5
Toronto Bonds
CRRRMBRERE oL L T et g e el 93 R [ L
- Dominion Canners.. .. ; . 90 taas .
Electric Development . 88 838 .
Penman's Limited. ... vvp 87 chit i
Prov: of Ontario - .ooibasolcildasesoss somie 89
Steel Company of Canada ................ . 88 89 883 5400

Montreal figures supplied to The Monetary Times by Messrs. Burnett &
Co., St. Sacrament St., Montreal. Toronto quotations ™ and interest.”
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LONDON

GUARANTEE AND
ACCIDENT COY.

Business Permanency

One of the greatest contributors to the permanency of a business is
partnership insurance # A :

A North American Life partnership_ policy will establish a high
degree of credit, and safeguard your business in any eventuality, be it

Limited financial stringency or death. R o
Head Office for Canada: The numerous advantages which this form of policy offers will be
explained by any representative, or upon direct communication with
TORONTO

Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTEE

North American Life

PERSONAL ACCIDENT COURT BONDS

e Shnsdin e Assurance Company_'
BURGLARY INTERNAL REVENUE “SOLID AS THE CONTINENT.
ELEVATOR TEAMS AND AUTOMOBILE

Head Office: TORONTO, CANADA

D. W. ALEXANDER, Manager for Canadsd

The Ascendency of the Mutual System SPEEDY

Mutual Life Insurance Companies issue seventy-five per
cent. of all the policies written on this continent. s ETTL E M E N TS
The most progressive companies in the whole world were
either mutual from the beginning or have afterward been b . i
mutualized, The Great-West Life is continually complimented
Therefore The Mutual Life of Canada sells the most modern upon the despatch with which claims are paid.
and the most popular type of life insurance contract.
You have not secured the best in life insurance unless
your policy is a mutual policy. (3
Mutual Companies are democratic. The entire assets are And all other conditions of Great-West Insur-

the property of the policyholders and the control of the Com- ance are equally satisfactory. Ask for rates.
pany belongs to them.

The MUTUAL LIFE ASSURANCE CO. The Great-West Life Assurance Co.

OF CANADA
HEAD OFFICE ’ WINNIPEG
Waterloo Canada’s only Mutual Ontario

All claims are invariably paid within twenty-four
hours of receipt of completed papers.

The Imperial

Guarantee and Accident Guardian Assurance Company

Insurance Company lelted - e Established”1821.
of Canada Assets exceed Thirty-Two Million Dollars
Head Office: 46 Kine St. W., TORONTO, ONT. Head Office for Canada, Guardian Bldg.,
IMPERIAL PROTECTION Montreal
Guarantee Insurance, Accident Insurance, Sickness :
Insurance, Automobile Insurance, Plate Glass Insurance. H.M. LAMBERT, Manager. B, B. HARDS, Assistant Manager.

A STRONG CANADIAN COMPANY

Paid up Capital - - $200,000.00. ARMSTRONG & DeWITT, General Agents,

Authorized Capital - i - $1,000,000.00. . 0
Subscrited Capital '~ - $1,000,000.00. 6 Wellington Street East Taronto
Government Deposits - - $111,000. :

Great North Insurance Co. Hudson Bay Insurance Co.

Head Office - CALGARY, Alta. Head Office - VANCOUVER, B.C ,
OFFICERS WM, MACKAY, President.

President and Manager W. J. WALKER, . i i .

s Wi Pt iR LBSSARD,l;l.lla.:s:. F. W. WALKER, Vice-President and Manager

2nd Vice-President, C. F. P. CONYBEARE, D:C.L:, R.C.
) Secretary . A. H. MELLOR, Esq

el : | FIRE INSURANCE ONLY

Hon. Alex. Rutherford, B.A., LL.D., B.C.L.,
South Edmonton

gox.&l?l.{Lessard, M.L.A-_ ..  Edmonton BRANCH OFFICES AT
Edward J. Pream, Bsg. o Calsaey MONTREAL, TORONTO, WINNIPEG, CALGARY.

C. F. P. Conybeare, p.C.L., K.C. ... Lethbrid,
W.J. Walker, Bsq. ... @ e(’:‘aﬂaﬁ; AGRNTS WANTED AT UNREPRESENTED
Geo. H. Ross, LL.B., K.C. Calgary A TOWNS AND VILLAGES IN CANADA.
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Good Returns Absolute Security
ASSURANCE
SUN LIFE &5 OF CANADA
ASSETS
INCOME OF ALL
BIGGEST{ BUSINESS IN FORCE | CANADIAN
NEW BUSINESS COMPANIES
RPLUS
Head Office i MONTREAL
ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man. Dir.

PROFITS TO POLICYHOLDERS
THE
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits
Head Office, Crown Life Bldg., 69 Yonge St.,, TORONTO

I UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital iully subscribed 25% paid up .......... $ 2,000,000.00
Pire Regerve FUund .. i iy ivedbssniiegsonieedsea 4,919,000.00
Available Ralance from Profit and Loss Account  206,459.00
Total Losses paid to 31st December,1913........ 90,120,000.00
Net premium income in 1913 ... ........... .... 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
MaAurice FErRrAND. Toronto Office, 18 Wellington St. East:
J. H. EwarT, Chief Agent.

The Standard Life Assurance Co., of Edinburgh

Established 1825. Head Office for Canada: MONTREAL, Que.
Invested Funds........$ 66,500,000 InvestmentsunderCan-

Deposited with Cana- adian Branch,over. $ 16 000,000
dian Government and Revenue, over.......... 7.900,000
Government Trust- Bonus declared ... ... 40,850,000
R T IS R 7,000,000 Claimspaid...... c.... 151,000,000

M. McGOUN, Mgr. F. W. DORAN, Chlef Agent, Ont.

A Dominion Company for the People of the Dominion

Now, if ever, is the time for true patriots to patronize home establishments

THE DOMINION LIFE ASSURANCE COMPANY of Canada, through
26 years, has fully earned the confidence of the Canadian public. It bases
its claim to your consideration on
Its Unexcelled Results to Policyholders
Interest Rate 8.22% Mortality Savings, 45%

Head Office eue WATERLOO, Ont. 8

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
n—— —
Rounded 1792
Hobnl reSOURCER OVBT. | .ol i el i S e b e sy $ 90,000,000
Plee losaes ol i, o ST el e I NG e s 425,000,000

Deposit with Federal Government and Investment inCanada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branctes. Apply to

R. MacD. PATERSON,

J. B. PATERSON, }Managers

100 St. Francois Xavier Street, Montreal, Que.

All with profit pohcles taken out prior to31st December will participate
in four full years’ reversionary bonus as at 1915,

SAFETY FIRST

Governs in investments of the

London Life Insurance Co.

LONDON A Canada
POLICIES “ GOOD AS GOLD.” 3

AGENTS WANTED

We appreciate your efforts, and promote you accordingly. Liberal
contracts, first-class territory. Write to—

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GEO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

THE POPULARITY OF

Life Insurance has grown greatly with all
classes of people during the hard times. There
is big money in insurance for men of proven

selling ability.  Our policies are popular,
up-to-the-minute and easy to sell. Liberal
contracts made with good men. Write us.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG
ADAM REID G i Managing Director

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRESIDENT - L, W. Shatford, M.P.P,
VicE-PRESIDENTS—T. E. Ladner, L. A. Lewis
Secretary—C, F. Stiver.

Liberal contracts oftered to general and special agents

Orders for the new issue of H. M. P. Eckardt's

Manuat of Canadian Banking
are nov'v being received o $2.50

Postpaid anywhere
The Monetary Times Printing Company, Torontn, Ont.

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
Heap OFFICE FOR CANADA
Gresham Building Montreal
ESTD. 1848. ASSETS $53,000,000
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Canada Branch
Head Office,Montreal

DIRECTORS

M. Chevalier, Bsq
T. J. Drummond. Rsg.
Sir Alexandre Lacoste.

Wm. Molson Macpherson
Esq.

Sir Frederick Williams-
Taylor, LL.D.

/ J. Gardner Thompson
PANY Manager.

Lewis Laing,
Assistant Manager

)

MONTREAL
Canadian Directors
‘)R. E. P. LACHAPELLE Montreal
J. S. HouoH, Esg , K C. w. , Winnipeg

ROYAL EXCHANGE ASSURANCE

FOUNDED ‘A.D. 1720
Losses paid exceed $235,000,000

HEeaAp OFFicE FOR CANADA

ROYAL EXCHANGE BUILDING,

H{. V. MEREDITH, Chairman Montreal

ARTHUR BARRY, Manager
Correspondence invited from responsible

¢entlemen in unrepresentcd districts re fire Head Office:
ind casualty agencies, Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.

John Macdonald, Esq. Thos. J. Clark, Esa.
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Bsg.
Lt.-Col. A. E. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier Esg., A. G. Dent, Esaq.,
T. J. Drummond, Esq . John Emo. Bsq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Esq.. J. C. Rimmer, Esq.
Sir Frederick Williams-Taylor, LL.D.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

Ask the Subscription Department
about our Special Book Offer

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. E. CorsoLDp, Mgr.

ALFRED WRIGHT,
Manager

LONDON & /.
LANCASHIRE |

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.

FIRE

‘ TORONTO
INSURANCE COMPANY ——
LIMITED
Security, $30,500,000

NORWICH UNION
Fire Insurance Society, Limited

Insurance against
FIRE, ACCIDENT anp SICKNESS,
EMPLOYERS' LIABILITY,
AUTOMOBILE, PLATE GLASS
Agents wanted for the Accident Branch.

Wead Omce < Norwich Union Building
12-14 Wellington Street East, Toronto,
JOHN B. LAIDLAW, MANAGER.
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DEBENTURES
°F C ANADIAN MUNICIPALITIES

As large purchasers of Municipal
obligations in every Province of
Canada, we are in a position to
readily furnish a selection of in-
vestments acceptable for—

REQUIREMENTS OF INDIVIDUALS AND

INSTITUTIONS DESIRING THIS CHARAC-
TER OF SECURITY,

REQUIREMENTS OF

INSURANCE COM-

-

PANIES FOR GOVERNMENT DEPOSIT.

DoMINION SECURITIES (ORPORATION

E i. V'Xood - 4 o LIMITED. MONTREAL BRANCH
. A. Morrow - ice-President ; C da Life Buildi

Established 1901 anada vilding

W.S. Hodgens - - - Manager g R.W. Steele - - - Manager
J. A. Fraser - - -  Secretary HEAD OFFICE:: .

SV Ml 0 26 KING STREET EAST T e csmind

Ny ison - ss’t. Secretary * riars

A. E. White - Ass't. Treasurer TORONTO A.L.Fullerton, Manager

AMERICAN BANK NOTE COMPANY

"'BUSINESS FOUNDED 1795

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC., FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

MONTREAL

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANC HES:
TORONTO

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

WINNIPEG

gl b AL



